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United States Steel Corporation. 



The United States Steel Corporation was incorporated under the laws 
of the State of New Jersey, the original certificate of incorporation having 
been filed at Trenton February 25, 1901 , and the amended certificate April 
X, xgoi. 
Capitalization January i , 1 903 : 

^303>757>ooo Collateral Trust 58, 1951. 
5x0,314,100 Preferred 7% Stock. 
508,495,300 Common Stock. 
Issued for the acquisition of the stocks and bonds of the following Com- 
panies, vis.: 

Anierican Bridge Co., National Tube Co., 

American Sheet Steel Co., National Steel Co., 

American Steel ft Wire Co., 

of New Jersey, Shelby Steel Tube Co. 

American Tin Plate Co. , Lake Superior Consolidated Iron 

American Steel Hoop Co. , Mines, 

Carnegie Company, Federal Steel Co., 

all of which stocks and bonds are held by the United States Trust Co., 
of New York, as Trustee and custodian tmder the mortgage securing the 
Collateral Trust $% bonds of the United States Steel Corporation. By 
the provisions of said mortgage it is provided that, after the payment of 
the said Collateral Trust bonds and the satisfaction of the mortgage, the 
United States Trust Co., of New York, shall continue to hold as depository 
for the United States Steel Corporation the certificates for all shares of 
stocks and bonds or other securities (except stock, bonds/md other securi- 
ties held in the Sinking Fund) until the holders of two-thirds of the pre- 
ferred stock and of two-thirds of the common stock of the said Corpora- 
tion then outstanding, by their vote given at a meeting of the stockholders 
of the Coxporation, shall have authorised some disposition thereof. 



STATEMENT OF NET EARNINGS 

statement of 

UiriTED STATES STEEL CORPORATION 

and Its Subsidiary Companies. 

The earnings given below are the Total Net earnings after deducting 
each month the expenditures for ordinary repairs, renewals, and mainte- 
nance of plants, also interest on bonds and fixed charges of the sub- 
sidiary companies: 

NET EARNINGS FOR NINE MONTHS ENDING DECEMBER 3I, I90I, 

Total net earnings S84>779i998 

DEDUCTIONS. 

Reserve Fund 9.695,709 

S7s.083.S96 

Interest on U. S. Steel Bonds $11 ,400,000 

Sinking Funds 2,263,292 

13.663,292 

Balance $61,420,304 

DIVIDENDS. 

Preferred Stock $i% $26,752,894 

Common " 3% 15,227,812 

$41,980,706 
On stocks outstanding of Subsidiary Co. 's . a5>ioi 

42,005,807 

Surplus $19,414,497 

NET EARNINGS FOR NINE MONTHS ENDING SEPTEMBER 30, I902. 

Total Net Earnings $101,149,158 

DEDUCTIONS. 

Reserve Fund 10,306,565 

S9o,835,593 
Interest on U. S. Steel Bonds $1 1,400,000 

Sinking Funds 2,747,540 

14,147.540 

Balance $76,688,053 

DIVIDENDS. 

Preferred Stock si% $26,790,258 

Common Stock s% X5»a49f665 

$42,039,923 
On Stocks outstanding of Subsidiary Co.'s . . 148 

$42,040,071 

Surplus $34*647.989 
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STATEMENT OF 

United States Steel Corporation and its Subsidiary Companies. 

January x, X903» to September 30, 1903. 



NET EARNINGS. 



1Q08 



jAiruABT $7,425,776 

Fbbbuabt 7,730,861 

Mabcb 9.912,571 

Afibi. 10.905,204 

Mat 12,744,324 

Jumi 12,9C2,780 

July 12,384,647 

Aobiiw 10,918,174 

QmfTMUMmm (wtinuite for 1908) 9,000,000 

OcTOBBB 12,652.707 

NOTBHBBB 10,686,906 

Dbcbmbbb 8,646,146 



1902 
•8,901,016 
7.678,568 
10,185368 
12,820.766 
13,120,980 
12,220362 
12.041,914 
12,972,729 
11,930346 



1901 



87.856,744 
9,612,^9 
9,394,747 
9,580,151 
9,810380 
9,272,812 

12,205,774 
9,795341 
7,758.298 



Total $94,013,886 $183,308,763 $84,787.A9» 



The arningn were na follows for the firvt nine months of lv03 and !003 and the nx 
months of 1901: 

1908 1902 I901« 

Net eamincs $94,013386 $101,142,158 $54,954,871 

Sinkinc Fund, Depreeimtion and Reeerre Funds... 11302,144 10,774,105 7,059.706 

Balanoe $82311.602 $00,868,058 $47396.166 

Intetest and Sinkinc Funds 16388.475 18,680,000 7,600300 

Surplus. $65.978317 $76,688,058 $40395,166 

Dividends 86,629^75 42,040,071 27,968,424 

Surplns. $29348.742 $84,647,982 $12326,742 

^Siz months. 



Unfilled orders on hand: 

October 1, 1908—8.728,742 Tons 
Oetober 1, 1902—4348.007 Tons 



STEEL OORPORATIONV NEW HEAD. 

AuBUst 4th, 1908, Charles M. Sehwab resigned as President, and William Ellis Oofvy, 
president of the Camesie Steel Cbrnpnay. and aetinc president of the Cnrporation, was 
e^eted President. 

The office of CSiairmaa of the Board wae ereated, and Judge EILert H. Qary was 
eleete^ to the position. 

An Advisory Committee to have efaaxge at manufaeturing. transportation and pro- 
duction was appointed as follows: B. 0. OaBVBcsB, Daniel O. Roid and William Edenboim. 

Premdent Corey has been oonneeted with the Carnegie Steel Ooaapany for 16 yeus. 

Ootober 6th, 1903, al the muHng of the Board off Direetora» the quarterly dividend 
on the eommon stoek wae redaeed to % of 1 per e«it. 

The following directors wve prsesnt al the meeting al which the dividend was 
reduced: J. Pierpont Morgan, E. H. Gary, Qeo. W. FKkiBS. Henry H. Rogera. H. C 
Friek, Chas. M. Sehwab, E. C. Converae, Jamae (k^rkj. D. Q. Reid. W. E. Corey, Robert 
Bacou. NatBaniel Thaarer, John F. Drrden. G. A. Orieeom. Ttmutim H. pMbodv, Cbaa. 

Neman B. Ream, P. A. B. Widener and ' 



7 
STATEMENT OF 

United States Steel Corpontion and its Subsidiary Companies 

Deonobcr 3 tit, 1902. 



MET EARNINQ8. 

1908 IQCn lacTMM. 

Jamvamt S8.901^6 

FmamuAMT 7,f78,588 

ICabcb 10486358 

Aran. 18^80.788 87^64744 84^84,082 

Mat 18.180^80 8318340 8308381 

Jvn 13320383 0304.747 8335316 

JuLT 13341314 0380451 3.481J88 

August 13378.780 0310380 8.161348 

BarrmMBWM. 11380348 0372313 3.668384 

OcroBCB 12368.7QT 12306,774 446388 

VorwMMWM 10.606306 0.705341 801366 

I>TCBMBBB(10Q2EiliiiMiU) 8.000.000 7.768388 241.702 

Total Net Kkraingi after dadoetmc. 
eaeh month, tha aspcndxtima for onUnaiy 

repaiia. wpawali and mainUwanoaol plairta, (TotalforO (InerMaadur^ 

altointflnst oo booda and fizad fkmtwm of Mootha Only.) ing OMontha 

thesobndiaryeompnnMa 8132.662317 884.787306 821.150664 



TotalNetEaniinciforOalendarYcarlOQ2.aaabora 8182.662.617 

Deduct aniounta aet aaide for tha foOowisc pnrpoaai, Tial 

BinkiDcFiiAdaonBoadeolSabaidiavyConpnniaa.... 8624.064 

Deprpciation and Reaerre Fonda (ReKokr proriBiona 

lorlheyear) 13304.110 

Special Fund aet aaide for Depraeiation and Impior^ 

menta 10300300 

84388.188 

Balaneeolprofitoforyearapplkable for n.8.8tael Oofpora- 

tkmaeeuritaee 8108.134,434 

Deduet: 

IntereetonU.aSteelOofpocatkmBondaforTear 815300300 

Sinkinc Fund on U. a Steel Oofporatkm Booda for year 8340300 

1834D300 

Balanee 880304.434 

DiTidenda for year on Stocks of United Statea Steel Oofporatkm, Tia. : 

Preferred. 7% 835,780.170 

.4% 20382380 



Ukditidkd PioFin for the year applkabls to i 

BeserveFqnd**aceoqnta.forNewODnstnictknor8uipli 888341365 



OCnfPARATlVE STATEMENT. 

1608 1001 

Earning for quarter ending Deoamber 31at 881330,613 820,760318 

Dae. 1,1002. Dae. 1,1001. 

Ouhonhand 854,784,106 855315388 

Total Current AaseU 882367330 206361 ,772 

LiABiLmaa: 

PorrfuMie Mon e y O hli iatinns an d B ilh Payable 14366,461 28364.488 

Other Current liabifitiea 35346^408 87315386 

Total 840311368 865380384 

Net Current Aawta 8178356376 8140381388 

Inc r e a se in Net Cunent Asaeta 838374388 

BondedandDebentaraDebtandMortcacesinhandsoCPahUc 8863,745302 8366308,781 
Obdbss on haicd: 

r 31. 1003 5347353 Tone. 

r 31, 1001 4.407,740 " 



TOTAL PROPERTIES OF CONSTITUENT COMPANIES. 



PLANTS. 



77 Blast FuraacM. 



112 RoUinc Milli and StMl Works. 



26 Bridge Building Plants 

23 Wire Drawing Planto 

14 Wire Rod Planto 

16 Wire Nail Planto 

2 Cui-NaU Factories 

1 OaWanised and Kalameined Pipe Works 

14 Wrought-Iron and Steam Pipe and Tube Works 

2 Seamlees Pipe and Steel Pipe and Tube Works 
26 Tin Plate Works 

7 Seamless Drawn Tube Works 

1 Oar^Axle Works 

6 Bolt, Nut and Rivet Works 

1 Spike Works 

2 Cement Works 



ANNUAL CAPACITY 



9.716.600 Gross tons. 



7.826.000 






Bessemer ingoto. 


3»202.000 






Opeo-hearth ingoto. 


1.260.760 






Sheeto. 


244.060 






diarcoal blooms, muck bars, 


1.326.000 






BiUeto. Slabs, ete. 


1.766.000 






Wire Rods. 


603.000 






Skeip. 


8.902.700 






Rolling and forge produeto. 


9.000 






Socket irons. 


44.600 






Blanks. 


60.000 






Iron and brass castings. 


2.600 






Steel castings. 


6.000 






Armor plate. 


466.200 




•' 




1.662.000 






Wire. 


1.610.000 






Wire rods. 


12.386.000 Kegs of 100 lbs. each wire nails 


650.000 Kegs. 






64.000 Gross tons 




922.000 


M 


m 




226.900 Boxes 


of 100 lbs. eaob. 


63.000.000 Feet. 






90.000 Gross tons. 





30.000 Gross tons. 
2.000 Barrels daily capacity. 



IRON ORB PROPEaiTlBS—AfTnyB MINRS. 



lUrqaette 
Bance. 


Bang*. 


Gonebie 
Ranse. 


VenniUkm 
Banco. 


Mi«abe 
Banco 


Imkit Superior (1 Int.) . . 


Columbm 

Riverton 


Norrie 


Pioneer 


Mt. Iiofi..Adao». 


QoMD (1 Int.) 


NoTTie-Auron 


Zenith 


Vtrfinia. .Spmee 




Mkhifsn 


SaToy 




Hartloid 


Mnnafiflid 

Hope 


TOdon 




Aiyml Sellon. 




Qiioaco 


Caiandler(ilni.).. 


Qenoa . . .Rust. 


N«c»vnM 


Hilltop 


AtUntio 


Aabam ..PiDibury. 


Moon 


Cuff 






8aiintry..Him 


atflcmillBr 










Cbapin ... ... 






Gferk ....Burt. 


Winthiop 








Dnhith .Union (i Int.) 




Cundy. 
Ancon. 
Pewabie(ilnt.) .. 





















In addition to the aetive minee ihown on map. there ia also owned in the imi^ee named eztenaiTe aeieacei of 
knd mneh of whieh oontaine larce quantitiee of ore yet imopened. and on iHiieh there are gntX quantities of 
standinc timber 



TRAN8PIMITATION PROPBRT1B0. 

Owns 1.4664»6 miies of railitMd traeks. 428 loeomothres. 38.186 ean. 
M steanuhipe, and 48 barces. 



k' 



S, 



8TEAJ1 COAL PROPEaiTlBS. 

Owu about 84,000 mora, looated in WadiiiiKton, AOsfliMiy, SomsrMl. Ofmo and Eayvite CoontiM. Fte • 
aad also WiUkmaoii Countsr. lUinoii. 



COAL AND COKE PROPEaiTlB0. 

Owu 67,000 aora of ooking ooal land, looatod in Wostmoraland and Eayetta CoontiM. Penncylrania. on whioh 
Ihare ara 16.000 beehira eoka OYona, with naoenary aquipmaDt and hoyata for amployaaa. Alw> owna 120 bJc 
produBi ooka oyana at Baowood, W. Va. Alio owna one-half intercat in 180 aora In Eayeita Oounty, on whioh 
thara ara 360 ooka orana. Alio owna the leaaa of 60,000 aona of ookinc ooal propartj, looatad in the famooa 
Pooahontai ragkm, Wart Vizvh^. upon wiiioh it ia Intandad to oonatraot about 8,000 oyena. 



MlflCBLLAFIEOUS PROPEaiTlBS. 

Owu MTOQ Water Oompaniaa, looatad in Fayette and Waotmocaiand Countiai. Ponniylvania. Alio owni twe 
rapply oompaniaa, located in Paonaylvania, and also one looatad at Oonnaaut, Ohio. Alio owu proparty and doeka 
in the foOowins oiUaa: Aihtabola. Oonnaaut aad Eairport, Ohio, aad Bu£Ealo, N. T. Alio holda under laaaa 
06,000 aoroi of gaa territory in AUafheny, Wadiington, Amutroncand Waatmoraiand Countiaa, Pennayhania, and 
Watael aad Doddridge Countiea, Wert Virginia, on whioh thera are 180 produeing waDa, and 300 milea of pipe linaa 
supplying about 11,000,000,000 oubio feet per annum, and also owu thrae limaatone quarriaa looatad in Peanayhrania 
and Ohio. 
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PRESIDENT CHARLES M. SCHWAB'S ESTIMATE OF VALUE OF PROPERTY. 

The properties owned mod r ep res en ted by the United States Steel Corporation are of enormous value, and many of 
them eould not be dupUeated in the United States or elsewhere at any priee. The following items of Taloe are, in my 
opinion, substantially below the real values of the properties themselves, and are below the aetual value of the properties to 
the United States Steel Corporation : 



Iron and Bessemer ore properties, praetioally inexhaustible and oonaervatively worth S700,000,000 

Plants (including 400 producing mills, many of them the most valuable in the world), mill fixtures, 

maehinery equipment, tools and real estate 300,000,000 

Coal and ooke fields (87.589 aores, of which 54,269 acres are coking coal and 33.320 acres are steam coal, in 

the best coal regions of the U. S.); worth, though not fully developed 1(X),000,000 

Transportation properties, including railroads (1,407 miles), terminals, docks, ships (112), equipment 
(23,185 ears and 428 loeomotives), etc., valuation made after deducting the bonded indebtedness of 
840,840,000 held against the various properties (it is believed that the properties could not be 

dupHeated for less than 8120,000,000) 80,000.000 

Blast furnaces, could not be duplicated for 48,000.000 

Natural gas fields, could not be duplicated for 20,000.000 

Limestone properties, could not be duplicated for 4,000,000 

Csah and cash assets, as of June 1,1902 (could not be duplicated at less than 8200,000,000) 148,291.006 

Total 81.400.291.00Q 



The foregoing items of value do not include any allowance for the value of the good-will and established busin 
the vaiiouB plants and properties, nor do they include ansrthing for the very valuable patents, trade-marks and pro< 
owned or controlled. 
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U. S. Stool c;orp. 
driUtorai Tragi 










Mortsmset. 


AMERICAN BRIDGE COMPANY. 


• 






S137S,800Pfd. 


PROPEaiTT. 










1 RoUiac MUl And Steel Work* 










AnniuJ Oapftdty: 










280.000 Qtom tom OpeD-b«rth iocoti. 










180.000 - " FinUhed prodoote. 










06.000 ' * Ooniinieiioii prodneti. 










35 Bridt* Building PUnts. 










Annual Mpaoity: 










441.200 QrcMi tom. 










"> Bolt. Nut and Rivet Worki 




















Opermted. 










HUtoB Bridgt Conatmetion Co.. AlUny. OUtotte. Henog Mlg. Co.. Minn«polia 










N.Y. Minn. 










Uakm Bridgt Co.. Atheni, Pn. A. A P. Roberta Co. (Penooyd Iron Woriu), 










PMI 4 MoCord. Brooklyn. N. Y. Philadelphia. Fte. 










Ba^yoB'geAIionWorka.Builalo.N.Y. Carnegie Co. (K«yttone Bridge Worke). 










Wtm^t Iron BridgeOo.. 8. Canton. Ohio. Pittoburg. Tm. 




















Anerkaa Bridge Worki. Chicago. 111. Pittoburg Bridge Co.. Pittoburg. Pa. 










CdlombiM Bridge Co.. Cohimbua. Ohio. Schulto Bridge A Iron Worke. McKeee 










Datnnt B'ge A Iron Worke.'Detroit. Mieh. Bock, Pa. 




\ 






Berlin lion Bridge Co., East Berlin. Conn. Rocheeter Bridge A Iron Works, Roch- 










Edgamoor Bridge Works. Edgemoor. Del. eeter. N. Y. 










Efauim Bridge Co.. Ltd., Ehnira. N. Y. Toledo Bridge Co.. Toledo. Ohio. 










HotMhcad Bridge Co.. Hoiwhead. N. Y. New JerMy Steel A lion Co . Trenton 










Lafayette Bridge Co., Lafayette. Ind. N. 5, 










9. Q. Wagner Co.. Milwaukee. Wia. Youngitown B'ge Co.. Youngetewn Ohio. 










Non. — All of the above planto are owned free of any mortgages. 











OFFICBB8. 



American Bridge Co. of New Jereey. 
{Manufaehtrtng Company.) 

President— A. J. Major, Penooyd, Pa. 
Vsea-Pres. (Contracting)— J. A. Hatfield. New York City. 
Viea-Pres. (Knanoe>— W. H. MoCord. Now York City. 
Viee-Pres. (Engineering)— C. C. Schneider. New York City. 
Seereiarsr — H. Sehoonznaker. New York City. 
Asat. Sec. — W. de Saussure Trenholm, New York City. 
. H. ConnaU, New York (Sty. 

{ O. G. Schults, Pittsburg. Pa. 
' ( F. M. Wyant, Chicago. 111. 
Auditor— 0. C. Price. Penooyd. Pa. 
Asst. Auditor— R. F. Ball, Penooyd, Pa. 
StatsstieiaB— H. 8. Priehard, Penooyd, Pa. 
Chisf Eaginee^P. L. Wolf el, Penooyd, Pa. 
Meehamoal Engineer — James Christie. Penooyd, Pa. 
Pnrehaaing Agent — E. A. Mueneh, Penooyd, Pa. 
Trafie Manager— C. 8. BelaterUng. Penooyd, Pa. 



Asat. Treaaurers •^ 



American Bridoe Co. of New York. 
(SeUtng and Breeting Company.) 

President— J. A. Hatfield, New York Gty. 

( C. C. Schneider. New York aty. 
Vice-Presidents i August Ziesing, Chicago, 111. 

( W. H. MoCord, New York aty. 
Cniief Engineer— S. P. Mitchell, Penooyd, Pa. 
Treasurer— W. H. Connell, New York aty. 
Asst. Treasurei^-O. G. Schults, Pittsburg, Pa. 
Auditor— C. C. Price, Peneojrd, Pa. 
Asst. Auditor— R. F. Ball, Penoojrd, Pa. 
Secretarir— H. Schoonmaker. New York CHy. 
Asst. Sec.- W. de Saussure Trenholm. New York aty. 
Purchasing Agent — E. A. Mueoch. Penooyd. Pa. 
Traffic Manager— C. S. Belsterling. Penooyd, Pa. 
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ABIEBICAN SHEET STEEL COMPANY. 

PROPEaiTT. 

21 BoUiBC MiUi and Stael Worki. 
AniniAl flApftehy: 

247.000 OrcMi ton* Open-lieArth Incoto. 
8,400 * " OiArooal Bloomi. 
20,S00 * " Moflk Ban. 
nOJOOO Net - Plain and Blaok Shasta. 
100.000 ' ' GahraniMd Shasta. 
102,650 QfOM ' Large and SmaU Sheet Ban. 
Also owne 2.0M aons of ooal lande, looated in Annetionc and Weitmoieland 
Coaatki, Pa., and ToNaiawaa and Belmont Oountiee. Ohio. 



n4,MO,O«O00B. 
M,BOO,0«OPM. 



•f PUuiti» alM c:iwpM«tloii and FlrnM by 
Operated. 



Wbleb Formerly 



ApoDo Iran A Steel Co.. Apollo. Pa., and 

Vande(|rift,Pte. 
Gamhiidge Iran A Steel Co.. Cambridge. O. 
Cantoo Rolling IGU Co., Canton, Ohio. 
Denniioii Rolling Mill Co.. DeaniMn. Ohio 
Dreadeo Iron A Steel Co., Dieadan. Ohio. 
Falcon Iron dr Nail Co., Nike. Ohio. 
Hyde Faric Iran A Steel Co.. Hyde Park. 

Pa. 
Midland Steel Co., Mnneie. Ind. 
iEtna Standard Worlcs. Bridgeport. Ohio. 
New Philadelphia Iron A Steel Co.. New 

Philadelphia, Ohio. 



Old Meadow Rolling Mill Co.. Soottdale. 
Pa. 

Piqua Rolling Mill Co.. Piqua. Ohio. 

Soottdale Iron A Steel Co., Ltd.. Soott- 
dale. Pa. 

Stnithen Iron A Steel Co.. Struthert, 
Ohio. 

H. Deweea Wood Co., MeKeeeport. Pa. 

Reerea Iron Co.. Canal Dover. Ohio. 

Kirfcpatriek A Co.. Ltd.. Leeohbuxg. Pa 

WalliyillB Plate A Sheet A Iron Co.. Walle- 
▼ille.(nuo. 

H. P. Laupman A Co.. Ltd.. Saltrimrg. Pa. 



Notb^^AH of the above pbtnta are owned free of any mortgagee, with the exception 
of the following: 

H. Deweei Wood Co., McKeaaport, Pa., lalfia., 1010 



$2,000,000 



OFFICEBS. 

President— Qoo. G. MoMurtry. New York City. 
Aaat. to Praddent— W. P. Baohe, New York City. 
Vioe-Praaident — J. A. Topping, New York Gty. 
Sac. and Treas.— H. B. Whaelar. New York Gty. 
Awt. Treas.— R. U. Ismon. New York aty. 
Auditor— I. M. Scott. New York aty. 
Awt. Auditor— Geo. M. MoGinnass. New York City. 
TraflOo Managai^~A. G. Young. New York City. 
Chief Engineei^-^umner B. Ely. New York City. 
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AHEBICAN STEEL * WIRE COMPANT 
OF NEW JERSEY. 



PkOPBRTT. 



11 



1« 



AbhiaI ciaparltj' 

IJOaOJiOO OroH tons. 
MiOi ftud Steel Works. 
Anmal mtmeitj: 

035.000 QroH tona Bawemer Insota. 
865.000 " " Opfln-lmrth ImroU 
800.000 " - BiII«to. SUba. alo. 
1,755.000 * « Wire Bode. ete. 
IS Wire Bod PknU. 23 Wire-Drmwinc PlenU. uid 10 Wire-NeU FlanU. 
Annii^ eApeeity: 

1.250JOOO Qroee tone Wire Rode. 

lJM2JiO0 • ■ Wire. 

12.885.000 Ki«e of 100 lb. eeeh Wire Neile. 

Ako owne 8 Inm Ore Minee in LeJce Superior recion. 1,804 eerae of eoftl knds in 

Coanty. F^.. 8.313 eerae in Fayette County, and 2,330 aeree in Qreeo 

Fa.; alao 1,030 ooke ovena in Weatmoreland end Fayette Ooontiee. F^., and 

intanai in 250 oveoa at Dewaon, F^. ; elao Limeatone Quarriee at Williamehgrg, 

) ovna 12 ateamera, with an annual ore-earryins oapaeity of 1,252.100 tone. 



Coanty. 



HoatliB 9t Plants, alio Corporation and Firms by Which Formerly 

Operated. 



Aiarfaan Steel * Wire Co. of lUinoia, 
AadofBOii jDd.; DaKalb. IB.; Joliet, lU.; 
GtevefeDd. Oliio; Sblem. Ohio; Allen- 
Iowa. Fa. ; BeaTer FaUa,Fk. ; Rankin, F^. 

Waakimm * Moan Mfg. Co., Woroeeter, 
Maaa.; Waokaiaa, lU.; San Franeiaoo, 

Wocoeeter Wire Co.. Woroeater, Maaa. 
OarekMl SoUbc MiDe Co., Cloreland. 
Ohio: Wow bufgh , Ohk>. 

1 Baib Win Co., Joliet, lU 



Laidlaw Bale Tie Co.. Joliet, lU. 
Union Rollins Uilla Co., Cleraland, Ohk> 
Fittabuis Wire Co., Braddoek, Pa. 
Shenango Valley Steel Co., New Oaetle, Fa. 
Oliver Wire Co.. Fittaburs. Fa. 
Oliver A Snyder Steel Co., Pittebttit. Fa 
Allesheny Fumaee Co.. Allesheny. Fa. 
Shoenberser Steel Co.. Pittaburs. Fa. 
Crown Point Iron Co.. Crown Point. N. Y 
Amerioan Steel * Wire Co., NeriUe 
laland.Pa. 
Mora.— AH of the above planta are owned free of any mortgasaa. with the exception 

Alhvhany Famaee Co 

Owoe aotire eapltal atoek of the following Companiee: 

3f««bais * Sooth Shore Railway Conipany. which owne tracka in CWvahmi, Ohio, 
eeonefting plaots with diverging trunk linee. 

WaokagMi * li i a ai aa ip pi Valley Railway Company, which owna road from Waa* 
koipo to Ifoith Chicago. 111.. 3 milae; owna 4 loeomotivea and 73 freight care. 

nttaboig * Ohio Valley Boiloay Company, which owna 13.18 milae of awitehing 
tfoaks at ABaghany. Fa., and Neville laland. F^. 
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and 
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878.000 
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818.000 



held by 
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Trasleoof 

U. 8. Steel Osrp. 

CMlateral TnM 



MfMl^MCon. 

Pfd. 



OFFICBB8. 



Praaident— W. P. Pahner. aeveland. O. 

Aaat. to Preaident~A. S. Chinholm, Cleveland. O. 

let Viea-Prendent~J. 8. Keefe. Chicago, IlL 

See. aod Aaat. Treaatirer— A. F. AUeo. Chicago. 111. 

Traaaurer — F. L. Wataon, Chicago. 111. 

AaaL Secretary^J. R. Thomaa. New York Cty. 

AaaL Traaaurer— T. P. Alder. New York aty. 

Aoditoi^-C. A. Vogt, Cleveland. O. 



Aaat. Auditor— A. H. Garry. Oevelaad, O. 
Manager— E. C. Lott. Chicago, lU. 
Purehaaing Agent— E. E. Stone. Chieago. ID. 
Chief Engineei^— F. il. DanieU. Woroeater. Maaa. 
General Counael— Max Pam. Chicago. IIL 
General Salee Agent— Frank Baackee. Ctuoago, IIL 
Superintendent— C. L. Miller. Pittaburg. Pa. 
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NATIONAL TUBE COMPANT. 

PBOPBRTT. 

6 Bkat FnroMem. 

Annoal eapttoity: 

005.000 QroH tona. 
9 RoDinc Milb ftud Stoel Works. 
Anna^ capaoity: 

480.000 GroH tona Benemer IngoU. 
436.000 Tona Slabs and Billeta. 

30.000 - Plstss and Sheets. 

603.000 ' Sketp. 

13.600 " Charcoal Bkwms and Muck Bars. 

9.000 " Socket irons. 

2 Cai-Nail Factories. Annual capacity: 660.000 kegs. 

l.Qalraniaed and Kalameined Pipe Works. Annual capacity: 64.000 gross tons. 
14 Wrought Iron and Sted Pipe and Tube Works. Annual capacity: 922.000 gross tons. 
2 Seamless Pipe and Steel Pipe and Tube Works. 
Also owns 120 coke ovens at Benwood, W. Va., annual capacity of 200.000 net 
tons; also owns coal lands in Pennsylvania. West Virginia and Ohio; also Limestone 
Quarries in Lawrence County. Pa., and Iron Ore mines in Lake Superior region. 
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alio Corporatlont and Firms by Whloh Formorly 
Oporatod. 



Allison Mfg. Co.. Philadelphia. Pa. 
American Tube A Iron Co., Youngstown, 

Ohk>. and Middletown. P^. 
Chester Pipe A Tube Co.. South Chester, 

Fs. 
Aiid, Don A Curtis. Cohoes. N. T. 
V. C. Converse. Versailles, Pa. 
OU aty Tube Co., Oil City, Pa. 
Oil Well Supply Co., PitUburg. Pa. 
Sy ra ciM C Tube Co.. Syracuse. N. Y. 
Ohk> Tube Co., Warren. Ohio. 

Nora.'— All of the above plants are 



Delaware Iron Co.. New Castle. Del. 
National Tube Works Co., UcKeesport 

Pa., and Pittsburg. Pa. 
Riverside Iron Works. Wheeling. W. Va. ; 

Benwood, W. Va.. and SteubenviUe, 

Ohio. 
Pennsylvania Tube Works. Pittsburg. Pa. 
PitUburg Tube Works. Pittsburg. Pa. 
Standard Seamless Tube Co.. EUwood 

City, Pa 

owned free of any mortgages. 



4O,eOO.l0MI 



OFFICERS 

Prendeut— W. B. Schiller. Pittiiburg. Pa. 

Ist Vice-Prefident— W. H. I^tuhaw. PitUburg. Pa. 

2d V.-P.. Sec. and Trees.— J. D. Cuibertmn. Pittsburg. Pa. 

8d Viee-Prwident— A. S. Matheson. New York City. 

Asst. See. and Am. Trees.— B. C. Moise. Pittsburg. P«. 



Gen. Sales Agent— Edward Worceflier. Pittsburg. Pa. 
Gen. Purchasing Agent— C. I. O'Connor. Pittsburg. Pa. 
Traffic Manager— J. F. Townsend. Pittsburg. Pa. 
General Superintendent — ^Peter Boyd, Pittsburg, Pa. 
General Counsel— Sullivan db Cromwell. New York City. 
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AMERICAN TIN FLATE COMPANY. 








•M,MO.MOOoa. 
lS,aBS.MOPId. 


PBOPBRTT. 










SO Rollii« Milb. 










Aamml «M»«ity oo tri|>to turn: 










584.760 toot Blnok Plnt« or Sheets for ttaniBc. etampinc. elo. 










M Tla Pbto Works. 










Aamml «M»«ity on doable torn: 










296.000 bone of 100 Ibe. eneh. 










LMatlw 9t FlMit, •!•• OorpMmliw siid Firm Uj Wbleh F^merly 
























CbMa Tknm, Ohio. Louchlin NnU Go.. MnrtiDe Feny. Ohio. 






























AtlMte Ouel * Tin Pbte Co.. AtlnaU. Morton Tin PUte Co.. Onmbridce. Ohio. 










lad. National Tin Plate Co.. AnderKm. Ind. 










Bwrer Tin Plate Co.. Liiboo. Ohio. and MoneMo. Fs. 










Chig Bheat Tin Pbte Co., Ctoreland. New CMtle Steel * Tin Plate Co.. Nov 










Okio. Chetle. Tm. 










GhaoMhurg Irao * Steel Co.. Canonsbnri. Penn^lrania Tin PUkte Co.. New Ken. 










Pa. nncton.FA. 










Cmeeot Sheet * Tin Pbte Co.. Cleveland. Pittrt>ari Tin PUte Co.. New Kendncton. 










Ohio. Fm. 










C^Otevkad Sheet A Tin Plate Co.. Cum- Reeres Iron Co.. Canal Dorer. Ohio. 










beriaad. Md. Star Tin PUte Co.. PHtebmg. Ph. 










Bhiood Tin Pbte Co.. EDwood. Ph. United Sutee Iron A Tin Plate Mfg. Co.. 




* 






Fhleaa Tin Pbte A Sheet Co.. Niks. Ohio. MeKeesport. T%:'nM '" - fS^ ^ 










Gnat Weelen Tb Pbte Co.. JoBet. lU. WaOaee Banfield Co.. Irondaie. Ohio. 










Hvmbert Tb Pbte Co.. Sooth ConneOs- Chester BoUinc Mills Co.. Chester. W. Va. 










▼Se. Ph. Ameriean RoUinc Mills Co.. Mnskcfon. 










Iraa^le Sheet A Ifoo Co.. Middktown. Mieh. 










lad. Champion Iron A Steel Co.. Mosksfon. 










lohMlowB TIB Pbte Co.. Johnetown. Ph. Mkth. 




















of the foOowfais: 










New Chetle Steel A Tin PUte Co.. New Chstle. Ph.. 1st 6s.. 1006 


$76,000 








United Slates Iroo A Tin PteteMfg. Co.. MeKeesport Ph.. 0s. and 6s.. 1007. . . . 


65.000 









OFFICEB8. 



Presidsal— W. T. Grahaai. New York City. 
1st Viee-PMideat— W. M. Leeds. New York City. 
Id Viee-Praeideat—naak XKekefsoo. New York City. 
Sea. aad AasL Tkeaa.— S. O. Applscate. New York City. 
Tmm. aad AasL See.— H. B. Wheder. New York City. 
Aad i t a r— W . P. Beaw. Vow York aty. 



Asst. Auditor— H. L. Austin. New York Otj. 
Gen. Sales Agent—Frmak Diekerson, New York Gty. 
Purehaaing Agent— L. H. Landon, New York Qty. 
TraiBe Manager— A. G. Young. New York GUy. 
Chief Engineer— C. W. Brair. New York Gty. 
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ABIEBICAN STEEL HOOP COMPAirr. 






S BlMt FoniMW . 

Animal capaeity: 

600,000 gioM tout. 
URolUnc MiUs and Stoel Works. 
Annual eapadty: 

10.000 gioM tool Op«n-hearth IngoU. 
730,000 tons Rolling Prodneta. 

Ako owns 580 aerw ooal lands in Fayetta and Waitmoraland Counties, Pa.; alao 
260 eoke ovens at Cokeville, Fs.; also one-third interest in 7,000 acres of coal lands 
within fifteen miles of Pittsburg, Pa., and also an interest in ore mines in the Lake 



Loeatlon eC Plante, 



Corporation and Firms by Wlileii Formerly 
Operated. 



Unkm Iron * Steel Oo..Youngstown. Ohio. P. L. Kemerly Co.. Greenville, Pa. 

Pomeroy Iron A Steel Co., Pomeroy, Ohio 
Portage Iron Co., Ltd., Dunoanville, Pa 
Southern Mfg. Co., Atlanto. Ga. 
£tna Stondard Iron A Steel Co.. Bridge- 
port, Ohio, and Mingo Junction, Ohio 



Wanen. Ohio, and Girard, Ohio. 
Isabella Fnmaee Co., Pittsburg, Pa. 
Moaisa Steel Co.. Monessen, Pa^. 
J. Phdnter A Sons Co., Pittsburg, Fm, 
William Cferk Sons Co., Pittsburg, P^. 
liadsay * MeCuteheoa. Allegheny. Pa. 



NoTB.— AH of the above plants are owned free of any mortgages. 



OFFICEBS. 

President— W. E. Corey, Pittsburg, Pa. 

1st V..P. and Gen. Mgr. Solee— H. P. Bope, PitUburg, Pa. 

2d Viee-Pres. and Sec.— W. W. Blackburn, Pittsburg, Pa. 

IVeasurer— W. C. McCausland, Pittsburg, Pa. 

Asst. See. and Auditor— J. J. Campbell, Pittsbiurg. Pa. 

Asst. Treasurer— W. R, Conrad, Pittsburg, Pa. 



A*si. Auditors — 



I J B McKiUips, Pittsburg. Pa. 



[ F. B Thompson. Pittsburg Pa. 
TralBe Manager— G. E. McCague. Pittsburg, Pa. 
Purchasing Ag n^— H. A. Fennerty, Pittsbiurg, Pa. 
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NATIONAL STRFJi €OMPANT. 








Ml^lOpMOCom. 
M.9Q5.MOPfd. 


PBOPEBTT. 










It BlMl FanuM. 










AnmiAl oapadty: 










2325.000 Oitw ton*. 










t BoBtaff Milk ftnd Stad Works. 










Annii^ OAPMity: 










2,100,000 Oro« tons BcMemer Incott. 










110,000 Tom Op«n-4Marth IngoU. 










2.000.000 - RolUnc and foiled prodmte. 










A]h> owni oii»-<iiMurt«r hiierast hi the Biwabik Mhie fai Lake Superior region; 










elH> oii»4hifd faiiertet fai 7.000 eeiee of ooel kndfl hi Pittebiin diitriot. 










liMtttiw 9t Plants. •!•• Corporatlw and Firm by Whleli Formerly 




















Ohio Inm Co.. ZAneerifle. Ohio. 










Bi^ 0leel Co., Shaton. Ph., Mortci«e 6e.. 1003 


$200,000 
025.000 








Ohio 0leel Go.. Yonngrtown, Ohio. Bortci«e 6e.. 1008 




Bmbmco Valley Steel Co.. New OMtle. Pa.. Bortgage 0e., 1012 


250.000 








Sag Gilbert * Warner Co., Oohimbue. Ohio. Bortgikge 6e., 1005 


100.000 
301,000 

85.000 








BeOalre Steel Co., BeOaiie, Ohio, Mortgage 6e., 1000 




MtBm, Standard lion * Steel Co., Mhigo Jet.. Ohio (Jnnetion Iron A Steel Co.)^ Mori- 
gi«e Oi., 1007 




nooas Fttmaee Co.. Niles. Ohk>. 




Aaran Iran Co.. Ltd., Sharon. Pa. 










Winlhiop Iron Co. 










Ghapin Mfaiing Co. 










Ako owne the entire eapital etoek of the foUowing Companiee: 










C Purbhaee Money 5e., $100,000 yearly 


$000,000 
000.000 








( ■ ■ 4ie> 87.000 " 




OwBi 1.S60 aeies eokhig ooal lande with 000 eoke ovene. and 717 aeree with 400 




eokaoviDe.aflinConneDsTillengkm; alio owne 400 eoke ovene at Pkaeani Unity, Fia. 




















with an aanoal oiKeanyfaig eapaeity of 564,800 tone. 











OFFICEB9. 

Pieeident— W. E. Corey, Piitabuig. Pa. 

let lOee-Pieetdent— H. P. Dope. Pittaburg. Pa. 

2d Vloe-Piee. and See.— W. W. Blaekbnm, Pittsburg. Pa. 

Treaeorer— W. C. MoOaualand, Pittaburg. Pa. 

Aeit. See. and Auditor-J. J. Campbell, Pittsburg, Pa. 

Aest. Treasurer— W. R. Conrad, Pittsburg, Pa. 

. MeKillipe. Pittsburg. Pa. 

. Thompson, Pittaburg, Pa. 
Traifie Manager— C E. BeCague. Pitteburg, Pa. 
Pureliasing Agent — H. A. Fennerty, Pittsburg, Pa. 



Asst. Auditors 



(J.B.1 
(F.B.1 
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Bonds 

and 
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owned 

by 

Componlea. 


Stocks 
Publie. 


U.3TSteelCv». 
CMmmlTrwt 


SHELBY STEEL TUBE COHPANT. 






fS:^ 


•JS»5»sr 


PBOPBRTT. 










6 BoUins Milb. 










Amnml oapaeily: 










44.a00 gioM tons Blanki. 










7 8<amkM Dimwn Tube Works. 










Aiwiii^i cftpaoitys 










08.000.000 feet. 




















Operated. 








. 


JOtmaj Ills Co.. AttMuur. lod. 










Anbam BoH * Nat Works. Aabani. Pk. QieeaTiOe Tube Co.. QieeayiUe. Pa. 










AiMriflMi WeldkM Tube Co..Ttoledo. Gbio, Pope Tube Co.. Hartford. Conn. 




















Pk. 










Non.— AH of the ebore plants are owned free of any mortcaces. 











OFFIGEBS. 

President— W. B. Sohfller. Pittsburg. Pa. 

1st Viee-Preeident— W. H. Latshaw. Pittsburg. Pa. 

Asst. to 1st Viee-Pres.— J. H. Nioholson. Pittsburg. Pa. 

Sec. and TVeasorer— J. D. Cnlbertson, Pittsburg. Pa. 

Asst. Treasur«i^-J. W. Phillips, Pittsburg. Pa. 

Auditor— J. M. Shaw, Pittsburg. Pa. 

General Counssl— SulUran * CromwsU, New York Ci%j. 



«3 



MortCBCW 

held b7 the 

PobUe 



•wneo 



. py.. 



GoDipcuiles. 



held by 
PobHo. 



V, 



bald toy 
the 
Tmleeef 
~ Steel Oarp. 
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CARNEGIE COMPANY, ^riikli:: iobo . 

PBOPEBTT 



ZJOCOJOOO GioM tons. 
Mint Md 0lMl Works. 

2j000,000 Qnm tons Open-hearth Incote. 



2XX».O0O 

60.000 

- 2.500 

6.000 

8.281.200 



Tone 



1 Gbr-Azle Works. 



Incots. 
Iron nnd Brass C^istings 
Steel Osstings. 
Finished Armor Plate. 
All other finished rollinc and forged prodoets. 



00.000 Gross tons. 
Alw owns 5J00O aerss of land at Conneaat, Ohio, for mill sites. 



Le— tleo eC Plmntt, site Cerperatien sml Flmit by Wtaleh Fermerly 

Opermted. 
Gamegie Steel Go.— 2 mills and 2 staeks at Pittsburg. Fs.; 1 mill and 4 staeks at 
, foor milss from Pittsburg, Pa.; 1 miU and staeks at Bessemer, two miles 
i Pfttsburg. Pa.; 1 miU at MunhaU. one mile from Pittsburg, Fs.. and 4 staeks at 
s. Wis half mils from Pittsburg, Pa.; 1 axle works and 1 mill at Howard, o 
MJg wtm nom ntisDurg. ra. 



$248,000 



I Company also owns the entire capital stook of the following eompanies 

H. C niCK COCB CO., 1st 6e.. $100,000 yearly 

• Punhase Money 6e.. $160,000 yearly 

OwM 4OJ00O aerea eoal lands and 20.000 aerss of surfaoe lands, and 11.062 eoke 
, aO loeated in Westmoreland and F^orette Countiee. Pa.; also owns 2.628 rail- 



CARHBOIB HATURAL OAS 00. 

Isaae 06.000 aerss of gas territory in Allegheny, Washington. Arm- 

I and Westmoteiand Oountiee. Pa., and Watael and Doddridge Oountiee. W. Va.; 

ISO produeing weUs and 800 milee of pipe line, supplying about 11.000.000.000 

isit per aamim. 

TROTTER WATBR 00. 
i on Youghiogfasny River, one and one-half miles from ConneOsrille. Pa.; 
y. SfiOOJOOO gallons per day. 

TOUOmOOHBflfT WATBR 00. 
OwM plant at Brand Ford, Pa.; pumping eapaeity. 2,000.000 gallons per day. 
MOUIIT PLBA8AHT WATBR 00. 
at Bridgiport, Pa.; pumping eapaeity, 4.000,000 gaOons per day; 



ouvBR iRQir mHnro oo. 

OvM Iron oca property in the Vermillion, Meeabi, Oogsbio, Marquette and Menomi- 
, In tba Lake Superior regions. 

FSWABIC OOMPAHT. 

I In the Menominee Range, Lake Superior region. 

PRISBURO LDIBSTOn 00.. Ltd. 

I loeatod at lyraoe, WnUamsburg. and Wiek. Pa.; daily eapaeity, 

niiSBURO * OOHHBAUT DOCK CO. 
OhkK 



$1,001,000 
600.000 
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CABNEGIE COBIPANT— Continaed. 

inrflggmtp ^ i^ne BRIB RJL 



A Lake Erie R.R., Com. Stock 

- Pfd. Stock 

* Lake Erie R.R.. let 6e.. 1940 

* Cons. 6e.. 1043.... 

* Leke &ie R.R.. Cone. 6e.. 1047 . .. . 

- Dd). 6e.. 1010 

* * £<impinent Tr 

Leke * LineetriUe R.R.. let fie., 1921 . 



VMKm WLM. CO.. let fie.. 1040 

OvM 61.03 nflee of tmdc eonneeting the M< 
12J01 irfltf qI tfMk beivMO Deewmcr end North 
I end laOfraight can. 



$10,000,000 
2.000.000 
8.000.000 

OfiS.OOO 
6.842.000 
2.000.000 
4.42fi.000 

200.000 

$2,000,000 



Raver plente; eli 

'. Pe.; eleo owne fiO looo- 



TOUGHIOOHEVT HORTRBRR RT. CO. 9 
OvM nittd from Bfoed Ford to Simimit. Pa.. 1.02 milee. operated by Pitts.. MeK 
4 y. RJL Co. 



FITTSBURO STEAMSHIP CO. 

:BS. Co.. let 6s.. lOlfi 

Iketb Lake 8.8. Co.. let 6s.. $10,000 yeariy 

Ammimm 8.8. Co.. let fie.. 1090 

Origjnally ovaed 11 e t ea m shipe aad 2 baraes. acquired from Deeeemer Steamship 
Co.; 25 steam^iiyn aad 81 barses, acquired from Mixmeeota Steamship Co.; 12 steam- 
ebi^V and 10 batsss. aequired from Natioael Steel Co.; eteamshipe aoquired from 
8Uel 4 Wire Co.: 12 eteamshipe. Total operated. 60 steamships and 43 
•ABuai owee frying eapaeity. 9,488JtOO tons. 



$2,437,000 

60.000 

fi.072.000 



OFFICEB8. 



Cmtfy$9U H^d Co, 



MinnetUa Iron Co. 



iUet. A«(ditur»- 



I'miideut' W. K. O^rey. Pittsburg, Pa. 

l«t V^P. end Oeu. Mgr. 8ei«»-H. P. Bope. Pittrfnirg. Pa. 

U VMe^PresidsBt sad 8ee,— W. W. Bleekbum. Fitti4>urg. Pa. 

Ireeeurer^ W. C. M«f.<w>end, Pittsburg, Pa. 

Aset. Treeeufw— W. R. <jMtn4. Pittrf»urg. Pa. 

Ami . 8ec. aad AiMbtur -4.4. Cempbell. Pittsburg. Pa. 

( J, 8 lf«Kimps. Pittsburg, Pa. 

(V.h, Tb^Mspwm. Pittsburg. Pa. 
Oeaaral CvuMsi— Km/s 4c IUM, Pkisburg. Pa. 
J n4k Mmispsi— ^;. K U^'j»m»*, PituAMirg. Pe. 
PureUsiag A^mH-- H . A . PeMiert y. Pittsburg. Pa. 

OI*9O^hmUit94m0C0. 

P r Mide t Mt4 tjm. M e^sge f T. K «>»«•, l>ulutb. Minn. 
Viee-PfMidwit -M. P. Htdii. lM4mh. Mum, 
Mesrstory>"f;. 1>. f-faeM. 8** y<v#«i tf>ty. 
Tnaeuw-C. K. 8«iM«d«, 8** y^irk f >ty. 
Ami. Sat.Md Ami. trees, ^i*J/ IHrift^r/uhHb.Mlfm. 



Presidsnt and Qen. Manager— T. F. Cole, Duhith, 
Viee-President—N. P. Hulst, Duluth. Minn. 
Secretary— a D. Fraser. New Yorit City. 
Treasurer--C. E. Soheide, New Yoric City. 
Asst. Sec. and Asst. Trees.— O. D. Swift, Duluth, 
Auditor — W. M. Jeffery, Duluth. Ifinn. 

JSr. C. Friek Coke Co. 



President— Thomas Lynch, Pittsburg, Pa. 

Vioe-Pres. and Qen. Sales Agt.— W. C. Magee, Pittabvg. Fa. 

Seeretary— M. M. Bosworth, Pittsburg. Pa. 

Treeeurer— Philip Keller, Pittsburg, Pa. 

Asst. Treasurer — W. S. Armstrong, Pittsburg, Pa. 

Auditor— W J Ward, Pittsburg, Pa 
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Trwieeef 
U. S. steel Corp. 
CSeOaterai Tnat 


FEDERAL STEEL COMPANY. 






•niSi'3SX?ff' 


PBOPBRTT. 




















6 Rollii« ftud 8tMl Work»— Anna^ oapaoity. 2,310.000 gioM tons of B«Hem«r 










I^oU: 340.000 tons Op«n-lMarth IncoU. and 2.851.500 tons *U kind* of rolUnc 






. 




ftud foiitti produet*. 




















1 Win Bod MiU— AnnuAl OApadty. 200.000 gioM ton*. 










1 Bolt. Not ftud Rhrot Woriv— Annoal eapMHy. 5.000 gioM tona 










1 9^km Work»— Animal oapaoity. 30.000 gnm tons. 










3 CMMot Worka— DaUy eapaeity. 2.000 bairela. 










Abo owM •.869 aeiw of Iroo^ra lands in Miehican and Wiieonfin: also 6.767 










•MwODidBcOoal lands in Pcnnsylrania. on whleb thm are 2.483 ovens; aUo 4.400 










Miw oCGoklBC Coal lands in West Virfinia. and aUo operates Limestone Quarries near 
LflViMpoct. lad. 










L— tleo eC FlMte. •!•• CorperaUont and Firms by wmeh Formerly 










Operated. 










imaiili Steel Co.. Chieaco. UL : North Chi- Lorain Steel Co. (Ohio). Loimin. Ohio. 


• 


















M^ IChmiikee. Wis. 










Mcrtiages oo the abore plants: 










□beta Bleel Co.. Cbnvertible Deb. 5e.. 1910 


82.872.000 
6.900.000 
1.312.000 


MO.OOO 
lOO.OOO 






• • Non-OQoyertible Deb. 5e.. 1913 






Iimhi Steel C6.. The Johneon Co.. 1st 6e.. 8100.000 yearly 














MOniBSOTA IROH CO. 






























ortteIMaih*IroaBaiifleR.R.Co.; also eleven-twelfths of the Stoek of the Minne- 










•otaDoekCo. 










MXHHBSOTA DOCK CO. 










0«M DoelB al Ashtabula. Ohio, and Buffalo. N. Y. 
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Mortcftves. 



FEDERAL STEEL COMPANT.— C^mtinaed. 



DULUTH * IROH RAHOB R.R.. lit 6c, 1087 

- 2d 6a., 1016 

Owni 207.40 mikt of roftd ibowii on map; ownc 70 looomotiTM, 3,726 csn. 

CmCAOO. LAKB 8H0RB * BA8TBRH RT. CO. (Mortgages). 
Owne 84L60 milee of track coniiactizig the Tarious works at Chicago, IlL, Jolist, lU. 
and Milwaokss, Wis.; owns 68 locomotives and 4,861 care. 

ELOIS, JOUBT AHD EA8TBRH RT., lit 6s., 1041 

Owns 210.70 miles of road around Chicago (Outer Belt Line); owns 66 locomotivse 
and 2.088 



06.782.000 
1.000.000 



•a^oOpOoo 



•a.iso.ooo 



08.862.000 



JOHHSTOWN * 8T0HT CRSBK R.R. CO. 
Owns tracks in Johnstown, Pa., also 8 locomotivee and 24 care. 

LAKE TBRMIHAL R.R. CO. 
Owns tracks in Lorain, Ohio, also 10 locomotivee and 288 care. 

MA80ST0WN * BEW SALEM RJL CO. 
Owns 12 milss of track connecting coking planta in Fayette County, Pa. 



OFFICEII0. 



lUincit 8Ud Co. 

Preeident— E. J. Buffington, Chicago, lU. 

iBt Vice-Preeident— T. W. Robinson, Chicago, 111. 

Sec. and Treas.~T. J. Hyman, Chicago, IlL 

fl«(ff-tariea i ^' ^' ^•"^' Chicago, lU. 

C Thos. Murray, New York (3ity . 
Purehasing Agent — ^L. D. Doty, Chicago, lU. 
Manager of Salee—(3corge Baker, Chicago, m. 
General Counael~K. K. Knapp, Chicago, 111. 
Traffic Manager-F. T. Bentlsy, Chicago. IlL 



Th» Lorain 8Ud Co, 

Preeident—Daniel Coolidge. Lorain, O. 

1st Vic»-Pr«e. A Gen. Mgr.—Maz M. Suppee, Lorain, O. 

Secretary and Treamirer— P. M. Boyd. Lorain. O. 

Aflst. Treasurer— R. H. Waterman, Lorain. O. 

Auditoi^-^. H. Oaig. Lorain, O. 

Purchaaing Agent— Carl Hoot, Lorain, O. 

Asst. Purohaaing Agt. — Geo. P. Suppee, Johnatown, Pa. 

Gsneral Manager—P. Lavelle, Johnstown, Pa. 

Chief Engineer— E. B. Entwiale, Johnatown, Pa. 

Traffic Manager — John Maaterton, Lorain, O. 
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LAKE SUFEBIDB CONSOLIDATED IBON MDnSS. 

PBOPBRTT. 

OwM IvoA On prapwtiM loMted In th« MeMbi lUnce, Minn. 
Mhiw Hun, Bait, Bnri, Mton, PObbQiy. Moontnln Iron. Mkmbo Mountain. 
Ohio, Lono Jaok, Mlnnowni. Stophons, Adnmi, iBtna, Cloquoi. Spruoe, Biwablk, 
Duhith Md Dior. 

In nddltkm, owni iarit tfrndn of coplond but unopened Innde In eaid innco. also 
■erend thoumnd Mm of unexplored Innde In the Mme xmnge. 
Alw owne the entire Ckpitnl Stoek of the foUowing Oompnnj: 
Duhith* MlMhi * Northern By.: 

in fli., 1022 |$I.174.000 

in Oooi. ee.. 1028 1 .854,000 

Id Gone. 6e., I0I8 2,280000 



9.iS4.MHI 



OFFIGEM8. 



Pnndent— Chnrlee P. Coffin, New York. 

Viee-Preeident end Aert. Seeretary— I>wi^t H. Ooble, Duluth, Minn. 

Seeretary and Treeaurer— Charles B. Soheide, Duluth, Minn. 
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8t«alcs 

TrottMsC 
U. 8. Steel Cvp. 
ColUiteral Tnm 

Mortcmces. 


UNION STEISL COMPANY. 










PROPBRTT. 










4 BkatFonutoet— Annual oapaoity. 560.000 groM ton*. 










2 BoUins MiU»-Ann«a oapMity : 










300.000 groM tons Open-hearth ingote. 










300,000 " " Rolled products. 










275.000 - - Wire. 










200.000 " " WiierodB. 










120.000 - - Wnmghtpipe. 










2.000.000 kegswiienails. 




- 










Operated. 










Unkm Steel Company, Donora. Pa. 










Sharon Steel Company , Sharon . F^. 











A circuUw seat to the atockboidera of the Sbaroa Steel Company coataiaed the following: 

On Nov. 20, 1002, the undersicned agreed to sell to the Union Steel Co. at least the majority of the capital stock of the Sharon 
Steel Co. (hereinafter caUed Sharon), the consideration in case we should deliver all the capital stock of Sharon to be $13,500,000 
in stock of the Union Company, and to be reduced proportionately in case we should deliver less than the full amount of said stock. 
We also guaranteed that Sharon had a cash investment, including net profits in its plants and properties, and excluding all ezpendi- 
turee on or for ore properties, amounting to $11,000,000. less 5 per cent, commission paid for the sale of its bond issue of $3,500,000. 
The amount of stock to be received as consideration it was a^eed should be increased or diminished by the amount that the invest^ 
ment of the Sharon Company as above should be found to exceed or fall short of^the sum of $11,000,000, the assets bong net asnts 
after providing for all current liabilities. 

Since the making of this agreement the plan has been materially changed by a further contract whereby the Union Steel Co. will 
be organised substantially as provided in said original agreement, and will acquire the properties therein mentioned, including at least 
a majority of the capital stock of the Sharon Steel Co., and thereupon all the capital stock of the Sharon Steel Co.. and themopoa 
aU of the capital stock of the Union Company will be sold and transferred to the United Sutes Steel Corporation in coaaidecmtioa of 
that Company guaranteeing $45,000,000 of bonds of Union. Under this latter agreement wc are to receive for all of the stock of Sham 
$12,887,000 in bonds of the Union Steel Co., the payment of both principal and interest of which bonds is to be guaranteed by the 
United States Steel Corporation by a guarantee endorsed upon each bond. If we deliver less than the full amount of Sharon stock, 
the amount of bonds to be received is to be reduced proportionately. In caae the cash investment of the Sharon Company shall be 
found to fall below $11,000,000, "the amount of bonds to be received by the vendors hereunder shall be reduced by the amoun t that 
the said cash investment shall fall short of the sum of $11,000,000." 

The audit of the books of Sharon, provided for by the original agreement, is now being made, but has nut yet been 
We are therefore unable to say whether the cash invested and net assets will turn out exactly as guaranteed by us in said i 
but according to our best information each stockholder of Sharon turning in his stock will receive for stock of the par ^'alue of $1,000 
approxinoately two $1,000 bonds and scrip redeemable in bonds to the amount of $100. 

The bonds of Union, above referred to. are part of a total issue of $45,000,000 to be made by said company of 50-3rear 5 par 
cent, gold bonds, free of tax, to be secured by a first mortgage and collateral trust deed to the New York Security A Tftist Co. of 
New York, as trustee, covering the property and franchises of the Company, including the shares of stock of Sharon acquired by it. 
The mortgage will also contain provisions requiring Union to pay 2 per cent, per annum on the total amount of bonda outaTsindiag 
mto a sinking fund for the further security of the bonds, and the bonds are to be redeemable after Dec. I, 1907. at 110 and a a eimd 
interest. All of said bonds not required to pay for the properties acquired by Union can be used only for the aequisitioo of additaoaal 
properties by Union or the making of improvements upon the properties of Union. Payment of the principal and interest of aU of 
said bonds is to be guaranteed by the United States Steel Corporation. 



Amended Certificate 

of 

Incorporation 



AMBNDBD CERTIFICATE OP INCORPORATION 

OF 

UNITED STATES STEEL CORPORATION. 



We, the undersigned, in order to form a corporation for the purposes 
hereinafter stated, under and pursuant to the provisions of the Act of 
the Legislature of the State of New Jersey, entitled "An Act concerning 
corporations (Revision of X896)," and the acts amendatory thereof and 
supplemental thereto, do hereby certify as follows: 

I. The name of the corporation is 

UNITED STATES STEEL CORPORATION. 

II. The location of its principal office in the State of New Jensey 
is at No. 52 Newark Street, in the City of Hoboken, County of Hudson. 
The name of the agent therein and in charge thereof, upon whom process 
against the corporation may be served, is Hudson Trust Company. Said 
office is to be the registered office of said corporation. 

III. The objects for which the corporation is formed are : 

To manufacture iron, steel, manganese, coke, copper, lumber and 
other materials, and all or any articles consisting, or partly consisting, 
of iron, steel, copper, wood or other materials, and all or any products 
thereof. 

To acquire, own, lease, occupy, use or develop any lands containing 
coal or iron, manganese, stone or other ores, or oil, and any wood lands, 
or other lands for any purpose of the Company. 

To mine, or otherwise to extract or remove coal, ores, stone and other 
minerals and timber from any lands owned, acquired, leased or occupied 
by the Company, or from any other lands. 

To buy and sell, or otherwise to deal or to traffic in, iron, steel, man- 
ganese, copper, stone, ores, coal, coke, wood, lumber and other materials, 
and any of the products thereof, and any articles consisting, or partly 
consisting thereof . 

To construct bridges, buildings, machinery, ships, boats, engines, cars 
and other equipment, railroads, docks, slips, elevators, water works, gas 
works and electric works, viaducts, aqueducts, canals and other water- 
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ways, and any other means of transportation, and to sell the same, or 
otherwise to dispose thereof, or to maintain and operate the same, except 
that the Company shall not maintain or operate any railroad or canal in 
the State of New Jersey. 

To apply for, obtain, register, purchase, lease, or otherwise to acquire, 
and to hold, use, own, operate and introduce, and to sell, assign, or other- 
wise to dispose of, any trade-marks, trade names, patents, inventions, 
improvements, and processes used in connection with, or secured under 
letters patent of the United States, or elsewhere, or otherwise; and to 
use, exercise, develop, grant licenses in respect of, or otherwise to turn 
to account any such trade-marks, patents, licenses, processes, and the 
like, or any such property or rights. 

To engage in any other manufacturing, mining, construction or trans- 
portation business of any kind or character whatsoever, and to that end 
to acquire, hold, own and dispose of any and all property, assets, stock, 
bonds and rights of any and every kind; but not to engage in any busi- 
ness hereimder which shall require the exercise of the right of eminent 
domain within the State of New Jersey. 

To acquire by purchase, subscription or otherwise, and to hold or to 
dispose of, stocks, bonds or any other obligations of any corporation 
formed for or then or theretofore engaged in or pursuing, any one or more 
of the kinds of business, purposes, objects, or operations above indicated, 
or owning or holding any property of any kind herein mentioned; or of 
any corporation owning or holding the stocks or the obligations of any 
such corporation. 

To hold for investment, or otherwise to use, sell or dispose of, any 
stock, bonds or other obligations of any such other corporation; to aid in 
any maimer any corporation whose stock, bonds or other obligations are 
held or are in any manner guaranteed by the Company, and to do any 
other acts or things for the preservation, protection, improvement or 
enhancement of the value of any such stock, bonds or other obligations, 
or to do any acts or things designed for any such piupose; and, while 
owner of any such stock, bonds or other obligations, to exercise all the 
rights, powers and privileges of ownership thereof, and to exercise any 
and all voting power thereon. 

The business or purpose of the Company is from time to time to do 
any one or more of the acts and things herein set forth; and it may 
conduct its business in other States and in the Territories and foreign 
countries, and may have one office or more than one office, and keep the 
books of the Company outside of the State of New Jersey, except as 
otherwise may be provided by law; and may hold, purchase, mortgage 
and convey real and personal property either in or out of the State of 
New Jersey. 

Without in any particular limiting any of the objects and powers of 
the corporation, it is hereby expressly declared and provided that the 
corporations shall have power to issue bonds and other obligations, in 
payment for property purchased or acqtiired by it, or for any other object 
in or about its business; to mortgage or pledge any stocks, bonds or 
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other obligations, or any property which may be acquired by it, to secure 
any bonds or other obligations by it issued or incurred; to guarantee 
any dividends or bonds or contracts or other obligations; to make and 
perform contracts of any kind and description; and in carrying on its 
business, or for the purpose of attaining or furthering any of its objects, 
to do any and all other acts and things, and to exercise any and all other 
powers which a copartnership or natural person could do and exercise, 
and which now or hereafter may be authorized by law. 

IV. The total authorized capital stock of the corporation is eleven 
hundred million dollars ($1,100,000,000), divided into eleven million 
shares of the par value of one himdred dollars each. Of such total 
authorized capital stock, five million five htmdred thousand shares, 
amounting to five htmdred and fifty million dollars, shall be preferred 
stock, and five million five hundred thousand shares, amounting to five 
hundred and fifty million dollars, shall be common stock. 

From time to time, the preferred stock and the conmion stock may 
be increased according to law, and may be issued in such amoimts and 
proportions as shall be determined by the board of directors, and as may 
be permitted by law. 

The holders of the preferred stock shall be entitled to receive when 
and as declared, from the surplus or net profits of the corporation, yearly 
dividends at the rate of seven per centtun per annum, and no more, 
payable quarterly on dates to be fixed by the by-laws. The dividends on 
the preferred stock shall be cumulative, and shall be payable before 
any dividend on the common stock shall be paid or set apart; so that, if 
any year dividends amotmting to seven per cent, shall not have been 
paid thereon, the deficiency shall be payable before any dividends shall 
be paid upon or set apart for the common stock. 

Whenever all cumulative dividends on the preferred stock for all 
previous years shall have been declared and shall have become payable, 
and the accrued quarterly instalments for the current year shall have 
been declared, and the company shall have paid such cumulative divi- 
dends for previotis years and such accrued quarterly instalments, or 
shall have set aside from its surplus or net profits a sum sufficient for the 
payment thereof, the Board of Directors may declare dividends on the 
common stock, payable then or thereafter, out of any remaining surplus 
or net profits. 

In the event of any liquidation or dissolution or winding up (whether 
voluntary or involuntary) of the corporation, the holders of the preferred 
stock shall be entitled to be paid in full both the par amoimt of their shares, 
and the unpaid dividends accrued thereon before any amoimt shall be 
paid to the holders of the common stock; and after the payment to the 
holders of the preferred stook of its par value, and the unpaid accrued 
dividends thereon, the remaining assets and ftmds shall be divided and paid 
to the holders of the common stock according to their respective shares. 

V. The names and post-office addresses of the incorporators, and the 
number of shares of stock for which severally and respectively we do 
hereby subscribe (the aggregate of our said subscriptions, being three 
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thousand dollars, is the amount of capital stock with which the corpora- 
tion will commence business) . are as follows : 





Post Ofl&ce Address. 


Number of 
Shares. 


Name. 


Pre- 
ferred 
Stock. 


Com- 
mon 
Stock. 


Charles C. Cluff 


51 Newark Street, Hobo- 
ken, New Jersey 

Ditto 


5 
5 
5 




William T. Curtis 


S 


Charles MacVeaeh 


Ditto 


5 







VI. The duration of the corporation shall be perpetual. 

VII. The number of directors of the Company shall be fixed from 
time to time, by the by-laws; but the number if fixed at more than three 
shall be some multiple of three. The directors shall be classified with 
respect to the time for which they shall severally hold ofiice by dividing 
them into three classes, each consisting of one- third of the whole number 
of the board of directors. The directors of the first class shall be elected 
for a term of one year; the directors of the second class for a term of two 
years; and the directors of the third class for a term of three years; and 
at each annual election the successors to the class of directors whose 
terms shall expire in that year shall be elected to hold office for the term of 
three years, so that the term of office of one class of directors shall expire 
in each year. 

The number of the directors may be increased, as may be pro\'ided in 
the by-laws. In case of any increase of the number of the directors the 
additional directors shall be elected as may be proWdcd in the by-laws, 
by the directors or by the stockholders at an annual or special meeting, 
and one-third of their number shall be elected for the then imexpired 
portion of the term of the directors of the first class, one-third of their 
number for the imexpired portion of the term of the directors of the 
second class, and one-third of their mmiber for the unexpired portion 
of the term of the directors of the third class, so that each class of directors 
shall be increased equally. 

In case of any vacancy in any class of directors through death, res- 
ignation, disqualification or other cause, the remaining directors, by 
affirmative vote of a majority of the Board of Directors, may elect a 
successor to hold office for the unexpired portion of the term of the 
director whose place shall be vacant, and imtil the election of a successor. 

The Board of Directors shall ha\-e power to hold their meetings out- 
side of the State of New Jersey at such places as from time to time may 
be designated by the by-laws or by resolution of the Board. The by- 
laws may prescribe the number of directors necessary to constitute a 
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quonun of the Board of Directors, which number may be less than a 
majority of the whole number of the directors. 

Unless authorized by votes given in person or by proxy by stock- 
holders holding at least two-thirds of the capital stock of the corporation, 
which is represented and voted upon in person or by proxy at a meeting 
specially called for that purpose or at an annual meeting, the Board of 
Directors shall not mortgage or pledge any of its real property, or any 
shares of the capital stock of any other corporation ; but this prohibition 
shall not be construed to apply to the execution of any purchase-money 
mortgage or any other purchase-money lien. As authorized by the Act of 
the Legislature of the State of New Jersey passed March 22, 1901, amend- 
ing the xyth section of the Act concerning Corporations (Revision of 
1896), any action which theretofore required the consent of the holders 
of two-thirds of the stock at any meeting after notice to them given, or 
reqiiired their consent in writing to be filed, may be taken Upon the con- 
sent of, and the consent given and filed by the holders of two-thirds of 
the stock of each class represented at such meeting in person or by proxy. 

Any officer elected or appointed by the Board of Directors may be re- 
moved at any time by the affirmative vote of a majority of the whole 
Board of Directors. Any other officer or employe of the Company may 
be removed at any time by vote of the Board of Directors, or by a 
committee or superior officer upon whom such power of removal may be 
conferred by the by-laws or by vote of the Board of Directors. 

The Board of Directors, by the affirmative vote of a majority of the 
whole board, may appoint from the directors an executive committee, 
of which a majority shall constitute a quorum; and to such extent as 
shall be provided in the by-laws, such committee shall have and may 
exercise all or any of the powers of the Board of Directors, including 
power to cause the seal of the corporation to be affixed to all papers that 
may require it. 

The Board of Directors, by the affirmative vote of a majority of the 
whole board, may appoint any other Standing Committees, and such 
Standing Committees shall have and may exercise such powers as shall 
be conferred or authorized by the by-laws. 

The Board of Directors may appoint not only other officers of the 
Company, but also one or more vice-presidents, one or more assistant 
treasurers and one or more assistant secretaries; and, to the extent pro- 
vided in the by-laws, the persons so appointed respectively shall have 
and may exercise all the powers of the president, of the treasurer and of 
the secretary, respectively. 

The Board of Directors shall have power from time to time to fix and to 
determine and to vary the amount of the working capital of the Company; 
and to direct and determine the use and disposition of any surplus or net 
profits over and above the capital stock paid in ; and in its discretion the 
Board of Directors may use and apply any such surplus or accumulated 
profits in purchasing or acquiring its bonds or other obligations, or 
shares of its ovm capital stock, to such extent and in such manner and 
upon such terms as the Board of Directors shall deem expedient; but 
shares of such capital stock so purchased or acquired may be resold. 
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unless such shares shall have been retired for the ptirpose of decreasing 
the Company's capital stock as provided by law. 

The Board of Directors from time to time shall determine whether and 
to what extent, and at what times and places, and under what conditions 
and regulations, the accotmts and books of the corporation, or any of 
them, shall be open to the inspection of the Stockholders, and no Stock- 
holder shall have any right to inspect any accoimt book or document 
of the corporation, except as conferred by Statute or authorized by the 
Board of Directors, or by a resolution of the Stockholders. 

Subject always to by-laws made by the Stockholders, the Board of 
Directors may make by-laws, and, from time to time, may alter, amend 
or repeal any by-laws; but any by-laws made by the Board of Directors 
may be altered or repealed by the Stockholders at any annual meeting, 
or at any fecial meeting, provided notice of such proposed alteration or 
repeal be included in the notice of the meeting. 

In witness whbrbof, we have hereunto set otir hands and seals the 
a 3rd day of February , 1 90 1 . 

Charlbs C. Cluff [L. S.] 
William J. Curtis [L. S.] 
Charlbs MacVbaoh [L. S.] 

Signed, sealed and delivered ) 
in the presence of 5 

Francis Ltndb Stbtson, 
Victor Morawbts. 
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UNITED STATES STEEL CORPORATION. 

AS ON JANUARY 6, 1903. 

ARTICLE I. 
STOCKHOLDERS. 

Section z. Annual Meeting. Until the annual meeting of the 
stockholders to be held in the year 1903, a meeting of the stockholders 
of the Company shall be held annually at the principal ofl&ce of the 
Company in the State of New Jersey, at twelve o'clock noon on the 
third Monday in February in each year, if not a legal holiday, and if a 
legal holiday then on the next succeeding Monday not a legal holiday, 
for the ptirpose of electing Directors, and for the transaction of such 
other business as may be brought before the meeting. 

After such meeting of the stockholders to be held in the year 1902, 
such meeting of the stockholders shall be held annually at said ofl&ce 
on the third Monday of April in each year, if not a legal holiday, and if 
a legal holiday then on the next succeeding Monday, not a legal holiday; 
and the terms of office of the directors of the several classes shall continue 
imtil the election of their successors at such meeting as provided in 
Article II. hereof. 

It shall be the duty of the Secretary to cause notice of each annual 
meeting to be pubUshed once in each of the foiu* calendar weeks next 
preceding the meeting in at least one newspaper in each of the following 
places: Jersey City, N. J. ; New York, N. Y. ; Chicago, 111. ; and Pittsburg, 
Pa. Nevertheless, a failure to pubUsh such notice, or any irregularity 
in such notice, or in the publication thereof shall not aflfect the validity 
of any annual meeting, or of any proceedings at any such meeting. 

Section 2. Special Meetings. Special meetings of the stockholders 
may be held at the principal office of the Company in the State of New 
Jersey, whenever called in writing, or by vote, by a majority of the 
Board of Directors. 

Notice of each special meeting, indicating briefly the object or objects 
thereof, shall by the Secretary be published once in each of the four 
calendar weeks next preceding the meeting in at least one newspaper 
in each of the following places: Jersey City, N. J.; New York, N. Y.; 
Chicago, lU.; and Pittsburg, Pa. Nevertheless, if all the stockholders 
shall waive notice of a special meeting, no notice of such meeting shall be 
required; and whenever all the stockholders shall meet in person or by 
proxy, such meeting shall be valid for all purposes without call or notice, 
and at such meeting any corporate action may be taken 
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Section 3. Quorum. At any meeting of the stockholders, the holders 
of one-third of all of the shares of the capital stock of the Company, 
present in person or represented by proxy, shall constitute a quorum 
of the stockholders for all purposes, unless the representation of a larger 
number shall be required by law, and, in that case, the representation of 
the ntunber so required shall constitute a quorum. 

If the holders of the amoimt of stock necessary to constitute a quonmi 
shall fail to attend in person or by proxy at the time and place fixed by 
these by-laws for an annual meeting, or fixed by notice as above provided 
for a special meeting called by the Directors, a majority in interest of 
the stockholders present in person or by proxy may adjourn, from time 
to time, without notice other than by announcement at the meeting 
imtil holders of the amount of stock requisite to constitute a quorum 
shall attend. At any such adjourned meeting at which a quorum shall 
be .present any business may be transacted which might have been 
transacted at the meeting as originally notified. 

Section 4. Organization. The President, and in his absence, the 
Chairman of the Executive Committee, shall call meetings of the stock- 
holders to order, and shall act as Chairman of such meetings. The Board 
of Directors may appoint any stockholder to act as Chairman of any 
meeting in the absence of the President and of the Chairman of the 
Executive Committee. 

The Secretary of the Company shall act as Secretary at all meetings 
of the stockholders; but in the absence of the Secretary at any meeting 
of the stockholders the presiding officer may appoint any person to act as 
Secretary of the meeting. 

Section 5. Voting. At each meeting of the stockholders every 
stockholder shall be entitled to vote in person, or by proxy appointed 
by instrtunent in writing, subscribed by such stockholder or by his 
duly authorized attorney, and delivered to the Inspectors at the meeting; 
and he shall have one vote for each share of stock standing registered 
in his name at the time of the closing of the Transfer Books for said meet- 
ing. The votes for Directors, and, upon demand of any stockholder, 
the votes upon any question before the meeting, shall be by ballot. 

At each meeting of the stockholders a full, true and complete list, in 
alphabetical order, of all of the stockholders entitled to vote at such 
meeting, and indicating the number of shares held by each certified by 
the Secretary or by the Treasurer, shall be ftimished. Only the persons 
in whose names shares of stock stand on the books of the Company at 
the time of the closing of the Transfer Books for such meeting, as evidenced 
by the Ust of stockholders so furnished, shall be entitled to vote in person 
or by proxy on the shares so standing in their names. 

Prior to any meeting, but subsequent to the time of closing the 
Transfer Books for such meeting, any proxy may submit his powers of 
attorney to the Secretary, or to the Treasurer for examination. The 
certificate of the Secretary, or of the Treasurer as to the regularity of 
such powers of attorney, and as to the nvmiber of shares held by the 
persons who severally and respectively executed such powers of attorney 
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shall be received as prima facie evidence of the number of shares repre- 
sented by the holder of such powers of attorney for the ptirpose of estab- 
lishing the presence of a quorum at such meeting, and of organizing the 
same and for all other piuposes. 

Sbction 6. Inspectors. At each meeting of the stockholders the polls 
shall be opened and closed ; the proxies and ballots shall be received and 
be taken in charge; and all questions touching the qualification of voters 
and the validity of proxies, and the acceptance or rejection of votes shall 
be decided by three Inspectors. Such Inspectors shall be appointed by 
the Board of Directors before or at the meeting, or, if no such appointment 
shall have been made, then by the presiding officer at the meeting. If 
for any reason any of the Inspectors previously appointed shall fail to 
attend or refuse or be tmable to serve, Inspectors in place of any so 
failing to attend, or refusing or tmable to attend, shall be appointed in 
like manner. 

ARTICLE II. 
BOARD OF DIRECTORS. 

Section i. Number, Classification, and Term of Office: The business 
and the property of the Company shall be managed and controlled by 
the Board of Directors. 

As provided in the Certificate of Incorporation, the Directors shall 
be classified in respect of the time for which they shall severally hold 
office, by dividing them into three classes, each class consisting of one- 
third of the whole mmibcrof the Board of Directors. The Directors of the 
first class shall be elected for a term of one year; the Directors of the 
second class shall be elected for a term of two years, and the Directors 
of the third class shall be elected for a term of three years. At each 
annual election, the successors to the Directors of the class whose terms 
shall expire in that year, shall be elected to hold office for the term of 
three years, so that the term of office of one class of Directors shall 
expire in each year. 

The number of Directors shall be twenty-four, but the number of 
Directors may be altered from time to time by the alteration of these 
by-laws. 

In case of any increase of the number of Directors, the additional 
Directors shall be elected by the Directors then in office; one- third of 
such additional Directors for the unexpired portion of the term of one 
year; one-third for the tmexpired portion of the term of two years, and 
one-third for the tmexpired portion of the term of three years, so that 
each class of Directors shall be increased equally. 

Every Director shall be a holder of at least one share of the capital 
stock of the Company. Each Director shall ser\'e for the term for which 
he shall have been elected, and until his successor shall have been duly 
chosen. 

At all elections of the Directors, the polls shall remain open for at 
least one hour, tmless every registered owner of shares has sooner voted 
in person or by proxy, or in writing has waived the statutory provision. 
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Section 2. Vacancies. In case of any vacancy in the Directors 
of any class through death, resignation, disqualification or other cause, 
the remaining Directors, by affirmative vote of a majority thereof, may 
elect a successor to hold office for the unexpired portion of the term of the 
Director whose place shall be vacant, and until the election of his suc- 
cessor. 

Such vacancy shall be filled upon and after nominations therefor 
shall have been made by the Finance Committee. 

Section 3. Place of Meeting, etc. The Directors may hold their 
meetings, and may have an office and keep the books of the Company 
(except as otherwise may be provided for by law) in such place or places 
in the State of New Jersey or outside of the State of New Jersey as the 
Board from time to time may determine. 

Section 4. Regular Meetings. Regular meetings of the Board of 
Directors shall be held monthly on the first Tuesday of each month, if 
not a legal holiday, and, if a legal hoHday, then on the next succeeding 
Tuesday not a legal holiday. No notice shall be required for any such 
regular monthly meeting of the Board. 

Section 5. Special Meetings. Special meetings of the Board of 
Directors shall be held whenever called by direction of the President, 
or of one-third of the Directors for the time being in- office. 

The Secretary shall give notice of each special meeting by mailii^g the 
same at least two days before the meeting or by telegraphing the same at 
least one day before the meeting to each Director; but such notice may 
be waived by any Director. Unless otherwise indicated in the notice 
thereof any and all business may be transacted at a special meeting. At 
any meeting at which every Director shall be present, even though without 
any notice, any business may be transacted. 

Section 6. Quorum. A majority of the Board of Directors shall 
constitute a quonun for the transaction of business; but, if at any meeting 
of the Board there be less than a quorum present, a majority of those 
present may adjourn the meeting from time to time. 

The affirmative vote of at least two-fifths of all the Directors for the 
time being in office shall be necessary for the passage of any resolution. 

Section 8. Order of Business. At meetings of the Board of Directors 
business shall be transacted in such order as, from time to tinie, the 
Board may determine by resolution. 

At all meetings of the Board of Directors, the President, or in his 
absence the Chairman of the Executive Committee, or in the absence of 
both of these officers the Chairman of the Finance Committee shall 
preside. 

Section 9. Contracts. Inasmuch as the directors of this Company 
are men of large and diversified business interests, and are likely to be 
connected with other corporations with which from time to time this 
Company must have business dealings, no contract or other transaction 
between this Company and any other corporation shall be affected by 
the fact that directors of this Company are interested in, or are directors 
or officers of, such other corporation if, at the meeting of the Board, or 
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of the Committee of this Company making, authorizing or confirming 
such contract or transaction, there shall be present a quorum of directors 
not so interested; and any director individually may be a party to, or 
may be interested in, any contract or transaction of this Company* 
provided that such contract or transaction shall be approved or be 
ratified by the affirmative vote of at least ten Directors not so interested. 

The Board of Directors in its discretion may submit any contract or 
act for approval or ratification at any annual meeting of the stockholders* 
or at any meeting of the stockholders called for the purpose of considering 
any such act or contract, and any contract or act that shall be approved 
or be ratified by the vote of the holders of a majority of the capital stock 
of the Company which is represented in person or by proxy at such 
meeting (provided that a lawful quorum of stockholders be there repre- 
sented in person or by proxy) shall be as valid and as binding upon the 
corporation and upon all the stockholders as though it had been approved 
or ratified by every stockholder of the corporation. 

Section io. Compensation of Directors. For his attendance at any 
meeting of the Board of Directors, or of any Committee of the Board t 
every Director shall receive an allowance of ten cents for every mile 
traveled by him for attendance at such meeting, and also the sum of 
twenty dollars for attendance at each meeting. The same mileage 
allowance shall be made to any officer who by direction of the Board* 
or of the President, shall attend any such meeting. 

ARTICLE III. 

EXECUTIVE COISMITTEE AND FINANCE COIOHTTEE. 

. Section i. The Board of Directors shall elect from the Directors an 
Ezecutiye Committee and a Finance Committee; and shall designate for 
each of those Committees a Chairman, who shall continue to be Chairman 
of the Committee during the pleasure of the Board of Directors. 

The Board of Directors shall fill vacancies in the Executive Committee 
or in the Finance Committee by election from the Directors; and at all 
times it shall be the duty of the Board of Directors to keep the member- 
ship of each of such Committees full, with due regard to the qualifications 
for such membership indicated in this Article of the By-Laws. 

All action by the Executive Conmiittee, or by the Finance Committee 
shall be reported to the Board of Directors at its meeting next succeeding 
such action, and shall be subject to revision or alteration by the Board of 
Directors; provided that no rights or acts of third parties shall be affected 
by any such revision or alteration. 

The Executive Committee and the Finance Committee each shall 
fix its own rules of proceeding, and shall meet where and as provided by 
such rules, or by resolution of the Board of Directors, but in every case 
the presence of a majority shall be necessary to constitute a quorum. 

In every case the affirmative vote of a majority of all of the members 
of the Committee shall be necessary to its adoption of any resolution. 

The Chairman and each of the members of the Executive Committee 
shall receive such compensation for their services as from time to time 
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shall be fixed by the Finance Committee and be approved by the Board 
of Directors. 

Section a. The Executive Committee shall consist of six members, 
besides the President and the Chairman of the Finance Committee, each 
of whom, by virtue of his office, shall be a member of the Executive Com- 
mittee. So far as practicable each of the six elected members of the 
Executive Committee shall be a person having, or, having had, personal 
experience in the conduct of one or the other of the branches of manu- 
facture or mining, or of transportation in which the Company is interested; 
and, so far as practicable, the six elected members shall be taken equally 
from the three classes of Directors. Unless otherwise ordered by the 
Board of Directors each elected member of the Executive Committee shall 
continue to be a member thereof tmtil the expiration of his term of office 
as a Director. 

During the intervals between the meetings of the Board of Directors, 
the Executive Conmiittee shall possess, and may exercise, all the powers 
of the Board of Directors in the management and direction of the manu- 
factxiring, mining and transportation operations of the Company, and 
of all other business and affairs (except the matters hereinafter assigned 
to the Finance Conmiittee) in such manner as the Executive Committee 
shall deem test for the interests of the Company, in all cases in which 
specific direction shall not have been given by the Board of Directors. 

During the intervals between the meetings of the Executive Conunittee 
the Chairman thereof shall possess, and many exercise, such of the 
powers vested in the Executive Committee as from time to time may be 
conferred upon him by resolution of the Board of Directors, or of the 
Executive Committee. 

Section 3. The Finance Committee shall consist of six members, 
besides the President and the Chairman of the Executive Committee, 
each of whom, by virtue of his office, shall be a member of the Finance 
Committee. So far as practicable each of the six elected members of 
the Finance Committee shall be a person of experience in matters of 
finance; and so far as practicable the six elected members shall be taken 
equally from the three classes of Directors. Unless otherwise ordered 
by the Board of Directors, each elected member of the Finance Committee 
shall continue to be a member thereof until the expiration of his term of 
office as a Director. 

The Finance Committee shall have special and general charge and 
control of all financial affairs of the Company. The General Counsel, 
the Treasurer, the Comptroller and the Secretary, and their respective 
offices shall be imder the direct control and supervision of the Finance 
Committee. 

Diuing the intervals between the meetings of the Board of Directors, 
the Finance Committee shall possess, and may exercise, all the powers 
of the Board of Directors in the management of the financial affairs of 
the Company, including its ptux^hases of property, and the execution of 
legal instruments with or without the corporate seal in such manner as 
said Committee shall deem to be best for the interests of the Company, 
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in all cases in which specific directions shall not have been given by the 
Board of Directors. 

During the intervals between the meetings of the Finance Committee, 
and subject to its review, the Chairman thereof shall possess, and may , 
exercise, any of the powers of the Committee except as from time to time 
shall be otherwise provided by resolution of the Board of Directors, or of 
the Finance Committee, but not of the Executive Committee. 

Except as otherwise provided by the By-Laws, or by resolution of 
the Board of Directors, all salaries and compensations paid or payable 
by the Company shall be fixed by the Finance Committee. 

No Director shall become a salaried employee of the Company except 
by special vote of the Finance Committee. 

ARTICLE IV. 
OFFICERS. 

Section z. Officers. The Executive Officers of the Company shall 
be a President, a Vice-President, or more than one Vice-President, a 
General Cotmsel, a Treasurer, a Secretary, and a Comptroller, all of whom 
shall be elected by the Board of Directors. 

The Board of Directors may appoint such other officers as they shall 
deem necessary, who shall have such authority and shall perform such 
duties as from time to time may be prescribed by the Board of Directors. 

The powers and duties of the Treasurer and Secretary may be exercised 
and performed by the same person. 

In its discretion the Board of Directors by the vote of a majority 
thereof may leave imfilled for any such period as it may fix by resolution, 
any office except those of President, Treasurer, Secretary, and ConiptroUer. 

All officers and agents shall be subject to removal at any time by the 
affirmative vote of a majority of the whole Board of Directors. All 
officers, agents and employees, other than officers appointed by the Board 
of Directors, shall hold office at the discretion of the Committee or of the 
officer appointing them. 

The Finance Committee shall have power to suspend the General 
Counsel, the Treasurer, the Secretary, or the Comptroller, and to remove 
anyone in the department of the General Counsel, of the Treasurer, 
of the Secretary, or of the Comptroller. The Executive Committee 
shall have power to remove all officers, agents and employees of 
the Company, except officers elected or appointed by the Board of 
Directors, and except officers, agents and employees in the department of 
the Treasurer, of the Secretary, of the General Cotmsel or of the Comp- 
troller. 

Section 2. Powers and Duties of the President. The President 
shall preside at all meetings of the stockholders and of the Board of 
Directors, and by virtue of his office he shall be a member (but not 
Chairman) of the Executive Committee and of the Finance Committee. 
Subject to the Executive Committee, he shall have general charge of the 
business of the Company, including manufacturing, mining and trans- 
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portation, may sign and execute all authorized bonds, contracts or 
other obligations in the name of the Company, and with the Treasurer 
or an Assistant Treasurer may sign all certificates of the shares in the 
capital stock of the Company. He shall do and perform such other 
duties as from time to time may be assigned to him by the Board of 
Directors. 

Section 3. A^ce-Presidents. The Board of Directors may appoint 
a Vice-President or more than one Vice-President. Each Vice-President 
shall have such powers, and shall perform such duties as may be assigned 
to him by the Board of Directors. 

Section 4. The General Counsel. The General Coimsel shall be 
the chief consulting officer of the Company in all legal matters, and, 
subject to the Board of Directors and the Finance Conunittee, shall have 
general control of all matters of legal import concerning the Company. 

Section 5. Powers and Duties of Treasurer. The Treastirer shall 
have custody of all the ftmds and sectuities of the Company which 
may have come into his hands; when necessary or proper he shall endorse 
on behalf of the Company for collection, checks, notes and other obli- 
gations and shall deposit the same to the credit of the Company in such 
bank or banks or depository as the Board of Directors or the Finance 
Committee may designate; he shall sign all receipts and vouchers for 
payments made to the Company; jointly with such other officer as may 
be designated by the Finance Committee he shall sign all checks made 
by the Company, and shall pay out and dispose of the same under the 
direction of the Board or of the Finance Committee; he shall sign, with 
the President, or such other person or persons as may be designated 
for the pTirpose by the Board of Directors or the Finance Committee, 
all bills of exchange and promissory notes of the Company; he may 
sign, with the President or a Vice-President, all certificates of shares 
in the Capital Stock; whenever required by the Board of Directors or 
by the Finance Committee he shall render a statement of his cash account; 
he shall enter regularly, in books of the Company to be kept by him 
for the purpose, full and acctu^te accotmt of all moneys received and 
paid by him on accotmt of the Company; he shall, at all reasonable times, 
exhibit his books and accotmts to any director of the Company upon 
application at the office of the Company during business hours; and he 
shall perform all acts incident to the position of Treasurer, subject to 
the control of the Board of Directors or of the Finance Committee. By 
virtue of his office the Treastu^r shall be Assistant Secretary. 

He shall give a bond for the faithful discharge of his duties in such 
sum as the Board of Directors or the Finance Committee may require. 

Section 6. Assistant Treasurers. The Board of Directors or the 
Finance Committee may appoint an Assistant Treasurer or more than 
one Assistant Treasurer. Each Assistant Treasurer shall have such 
powers and shall perform such duties as may be assigned to him by the 
Board of Directors, or by the Finance Committee. 

Section 7. Powers and Duties of Secretary. The Secretary shall 
keejp the nunutes of all meetings of the Board of Directors, and the 
minutes of all meetings of the stockholders, and also (unless otherwise 
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directed by the Finance Committee) the minutes of all Committees in 
books provided for that purpose; he shall attend to the giving and serving 
of all notices of the Company; he may sign with the President in the 
name of the Company all contracts authorized by the Board of Directors, 
or by the Finance Committee, and, when so ordered by the Board of 
Directors or the Finance Committee, he shall affix the seal of the Company 
thereto; he shall have charge of the Certificate Books, Transfer Books, 
and Stock Ledgers, and such other books and papers as the Board of 
Directors or the Finance Committee may direct, all of which shall, at 
all reasonable times, be open to the examination of any Director, upoh 
application at the office of the Company during business hours; and he 
shall in general perform all the duties incident to the office of Secretary^ 
subject to the control of the Board of Directors, and of the Finance 
Committee. By virtue of his office the Secretary shall be Assistant 
Treasurer. 

Section 8. ABsistant Secretaries. The Board of Directors or the 
Finance Committee may appoint one Assistant Secretary or more than 
one Assistant Secretary. Each Assistant Secretary shall have such 
powers and shall perform such duties as may be assigned to him by the 
Board of Directors, or by the Finance Committee. 

Section 9. Comptroller. The Comptroller shall be the principal 
officer in charge of the accotmts of the Company; and shall perform such 
duties as from time to time may be assigned to him by the Board of 
Directors or the Finance Committee. 

Section 10. Votiiig upon Stocks. Unless otherwise ordered by the 
Board of Directors, or by the Finance Committee, the Chairman of the 
Finance Committee or the Chairman of the Executive Committee shall 
have full power and authority in behalf of the Company to attend and 
to act and to vote at any meetings of stockholders of any corporation in 
which the Company may hold stock, and at any such meeting shall 
possess and may exercise any and all the rights and powers incident to 
the ownership of such stock and which, as the owner thereof, the Company 
might have possessed and exercised if present. The Board of Directors 
or the Finance Committee, by resolution, from time to time, may confer 
like powers upon any other person or persons. 

ARTICLE V. 
CAPITAL STOCK— SEAL. 

Section i. Certificates of Shares. The certificates for shares of the 
capital stock of the Company shall be in such form, not inconsistent 
with the certificate of incorporation, as shall be prepared or be approved 
by the Board of Directors. The certificates shall be signed by the 
President or a Vice-President, and also by the Treasurer or an Assistant 
Treasurer. 

All certificates shall be consecutively ntunbered. The name of the 
person owning the shares represented thereby, with the ntunber of such 
shares and the date of issue, shall be entered on the Company's books. 
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No certificate shall be valid unless it is signed by the President or a 
Vice-President, and by the Treasurer or an Assistant Treasurer. 

All certificates surrendered to the Company shall be canceled, and 
no new certificate shall be issued until the former certificate for the same 
number of shares of the same class shall have been surrendered and 
canceled. 

Section 2. Transfer of Shares. Shares in the capital stock of the 
Company shall be transferred only on the books of the Company by the 
holder thereof in person, or by his attorney, upon surrender and cancel- 
lation of certificates for a like number of shares. 

Section 3. Regulations. The Board of Directors, and the Finance 
Committee also, shall have power and authority to make all such rules 
and regtdations as respectively they may deem expedient concerning the 
issue, transfer and registration of certificates for shares of the capital 
stock of the Company. 

The Board of Directors or the Finance Committee may appoint a 
Transfer Agent and a Registrar of Transfers, a!nd may require all stock 
certificates to bear the signature of such Transfer Agent and of such 
Registrar of Transfers. 

Section 4. Closing of Transfer Books. The stock transfer books 
shall be closed for the meetings of the stockholders, and for the payment 
of dividends, during such periods as from time to time may be fixed by 
the Board of Directors or by the Finance Committee, and during such 
periods no stock shall be transferable. 

Section 5. Dividends. The Board of Directors may declare dividends 
from the surplus or net profits of the Company. 

The dates for the declaration of dividends upon the Preferred Stock, 
and upon the Common Stock, of the Company, shall be the]|days by these 
By-Laws fixed for the regtdar monthly meetings of the Board of Directors 
in the months of April, July, October, and January in each year, on which 
days the Board of Directors, in its discretion, shall declare what, if any, 
dividends shall be declared upon the Preferred Stock, and the Common 
Stock, or either of such stocks. 

The dividends upon the Preferred Stock, if declared, severally and 
respectively shall be payable quarterly upon the fifteenth day of May, 
of August, of November, and of February in each year. 

The dividends upon the Common Stock, if declared, severally and 
respectively shall be payable quarterly on the thirtieth day of Jtme, of 
September, of December, and of March jn each year. 

If the date herein appointed for the payment of any dividend shall 
in any year fall upon a legal holiday, then the dividend payable on such 
date shall be paid on the next day not a legal holiday. 

Section 6. Working Capital. The Directors shall not be required 
in January in each year, after reserving over and above its capital stock 
paid in as a working capital for said corporation, such sum, if any, 
aa fha^! have been fixed by the stockholders to declare a dividend among 
its r*^x;kholder5 of the whole of its accumulated profits exceeding the 
air -nt so reserved, and pay the same to such stockholders on demand; 
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but the Board of Directors may fix a sum which may be set aside or 
reserved, over and above the Company's capital paid in, as a working 
capital for the Company, and from time to time they may increase, 
diminish and vary the same in their absolute judgment and discretion. 

Sbction 7. Coxporate Seal. The Board of Directors shall provide 
a suitable seal, containing the name of the Company, which seal shall 
be in charge of the Secretary, if and when so directed by the Board of 
Directors or by the Finance Committee. A duplicate of the seal may 
be kept and used by the Treasurer or by any Assistant Secretary or 
Assistant Treasurer. 

ARTICLE VI. 

AMENDMENTS. 

Sbction i. The Board of Directors shall have power to make, 
amend and repeal the By-Laws of the Company, by vote of a majority 
of all of the Directors, at any regular or special meeting of the Board, 
provided, that notice of intention to make, amend or repeal the By-Laws 
in whole or in part shall have been given at the next preceding meeting; 
or without any such notice, by a vote of two- thirds of all the Directors. 
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UIVITED STATES STEEL CORPORATION, Mortgage 58, Dated April i, 

ZQOI. 

Authorized issue, $304,000,000. 

Trustee, United States Trust Company, New York. 

Recital: 

The Steel Company has acquired or is about to acquire certain shares 
of the Capital Stock of the following named corporations, all of which 
were organized under the laws of the State of New Jersey, viz.: 

The Carnegie Company, Federal Steel Company, National Steel Com- 
pany, National Tube Company, The American Steel and Wire Company 
of New Jersey, American Tin Plate Company, American Steel Hoop Com- 
pany and American Sheet Steel Company, and also certain collateral 
Trust 5 per cent, bonds of The Carnegie Company. 

Whereas, The Steel Company desires to provide for the custody and 
preservation of such stocks and bonds and for the custody and preserva- 
tion of other stocks and bonds which hereafter may be acquired by it. 

NoTB. There has since been acquired aU the stock of the American Bridge Company, 
most of the stock of the Shelby Steel Tube Company, and all of the stock of the Lake Superior 
Consolidated Iron Mines. 

Whereas, For the purpose of making part payment for such shares of 
capital stock and bonds the Steel Company desires to make and to issue 
5 per cent, bonds, of which the aggregate amoimt outstanding at any 
one time shall never exceed the principal sum of $304,000,000, to be 
issued in six different series, as follows, viz. : 

Si'ries A. $54,000,000 payable April z, 1951, interest payable January i 
and July z , except that the first instalment shall be for tnrec 
months and the last instalment for nine months. Bonds of 
this series are subject to redemption on the first of any month 
after April i, 19Z1, at ZZ5 and accrued interest. 
Scries B. — $50,000,000 payable April i, 1951, interest payable February 
z and August z, except that the first instalment shall be for 
four months and the last instalment for eight months. The 
bonds of this series are not subject to redemption before 
maturity. 
Series C. — $50,000,000 pa3rable April z, Z95Z, interest payable March z 
and September z, except that the first instalment shall be 
for five months and the last instalment for seven months 
Bonds of this series are subject to redemption on the first of 
any month after April z,x9iz,atiz5 and accrued interest. 
Scries D. — $50,000,000 payable April i, 195Z, interest payable April 
z and October i. Bonds of this series are not subject to 
redemption before mattirity. 
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Series £. — $50,000,000 payable April x, 1951, interest May z and Novem' 
ber X, except that the first instalment shall be for seven 
months and the last instalment for five months. Bonds of 
this Series are subject to redemption on the first of any month 
after April x, 191Z, at XX5 and accrued interest. 
Series P. — $50,000,000 payable April i, 1951, interest Jime z and Decem- 
ber I , except that the first instalment shall be for eight months 
and the last instalment for four months. Bonds of this Series 
are not subject to redemption before maturity. 
Property Mortgaged. — In order to provide for the custody and preserva- 
tion of such stocks and bonds of other corporations now owned by the 
Steel Company or that hereafter may be acquired by it; and in order also 
to secure the payment of the principal and interest of the bonds issued 
heretmder at any time outstanding, the Steel Company assigned and 
transferred to the Trustee hereunder the following shares of stock: 
$150,000,000 Stock of the Carnegie Company out of the 

total outstanding $160,000,000 

51,100,000 Preferred stock of Federal Steel Co. out of the 

total outstanding 53,260,900 

46,100,000 Conmion stock of Federal Steel Co. out of the 

total outstanding 46,484,300 

36,300,000 Stock of the National Steel Company out of 

the total outstanding 27,000,000 

31,800,000 Stock of National Steel Co. out of the total out- 
standing 32,000,000 

37,800,000 Preferred stock of National Tube Co. out of the 

total outstanding 40,000,000 

38,800,000 Common stock of National Tube Co. out of the 

total outstanding 40,000,000 

39,100,000 Preferred stock of American Steel and Wire 
Company of New Jersey out of the total out- 
standing 40,000,000 

49,500,000 Common stock of American Steel and Wire 
Company of New Jersey out of the total out- 
standing 50,000,000 

1 8, zoo ,000 Preferred stock of American Tin Plate Co. out 

of the total outstanding 18,325,000 

27,800,000 Conunon stock of American Tin Plate Co. out 

of the total outstanding 28,000,000 

z 3, 400,000 Preferred stock of American Steel Hoop Co. 

out of the total outstanding 14,000,000 

18,900,000 Common stock of American Steel Hoop Co. out 

of the total outstanding z9,ooo,ooo 

24,300,000 Preferred stock American Sheet Steel Co. out 

of the total outstanding 24,500,000 

24,100,000 Common stock of American Sheet Steel Co. out 

of the total outstanding 24,500,000 

96,000,000 Bonds of The Carnegie Co. out of the total out- 
standing z6o,ooo,ooo 

NoTB. Por additiooal •hares since acquired see table opposits map. 
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It is further covenanted that, from time to time hereafter, any other 
or additional real or personal property of any kind, including bonds and 
other securities, claims and stocks, may be assigned, conveyed or mort- 
gaged to the Trustee heretmder by the Steel Company or by any one for 
the benefit of the Steel Company, and the Trustee shall receive and hold 
and apply any such additional property tmder and in accordance with 
this indenture; but any such assignment, conveyance or mortgage pur* 
suant to the provisions of this clause may be made subject to any reserva- 
tions, limitations, conditions, and provisions that shall be set forth in an 
instrument then executed by the Steel Company and by the Trustee, 
respecting the use, management, and disposition of such additional prop- 
erty and ol the proceeds thereof. 

To have and to hold all said shares of stocks and all said bonds assigned 
and transferred, and also all additional stocks, bonds, and other property 
of any kind that may hereafter become subject to this indenture, to the 
Trustee, its successors and assigns forever. 

But in trust, nevertheless, under and subject to the conditions and 
provisions hereafter set forth and for the equal and proportionate benefit 
and security of all present and future holders of the bonds and interest 
obligations issued and to be issued under and secured by this indenture, 
without preference, priority or distinction as to lien or otherwise, of any 
one bond over any other bond by reason of priority of issue or any other 
cause; and after payment of the principal and interest of such bonds, 
then upon the further trusts hereinafter set forth. 

Covenants of Steel Company: 

Will ptmctxially pay the principal and interest of every bond issued 
hereunder, without deduction from either principal or interest for any 
taxes imposed by the United States or by any State, county or mimid- 
pality thereof, which the Steel Company may be required to keep or 
retain therefrom tmder or by reason of any present or future law. 

Will pay and discharge all taxes, assessments upon the stock, bonds 
and other property at any time subject to this indenture or upon the 
income or profits thereof, so that the lien and priority of this indenture 
shall be fully preserved. 

The Steel Company, its successors and assigns, from time to time on 
demand of the Trustee, will make and deliver all such further acts, deeds, 
conveyances and assurances in the law as may be reasonable, advised, 
devised or required for effectuating the intention of these presents and 
for the better assuring or confirming unto the Trustee and its successor 
in the trust hereby created, upon the trusts and for the purposes herein 
expressed, all and singular the property hereby assigned and transferred 
to the Trustee or intended so to be. 

The Steel Company, from time to time, will assign and transfer to 
the Trustee, to be held subject to the trusts of this indenture, as fully 
and completely as though expressly and specifically assigned and trans- 
ferred to the Trustee at the time of the execution thereof: 

Any and all additional shares of stock of any of the Companies named 
in the granting clause hereof, hereafter acquired, and all of the Carnegie 
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Bonds hereafter acquired, also any and all shares of the Capital Stock 
of any other corporation now or hereafter created that hereafter may be 
acquired, ^in case a majority of the shares of the Capital Stock of such 
corporation shall be so acquired. 

Also any and all other shares constituting less than a majority of 
the Capital Stock of any other corporation hereafter acquired as an invest- 
ment, not being shares which the Steel Company proposes to resell or to 
dispose of. 

All such shares shall be assigned and transferred to the Trustee subject 
to the terms and conditions of the acquisition thereof. 

When, from time to time, the Steel Company shall acquire, by pur- 
cliase or otherwise, any mining rights, mining leases, mines or other 
real estate for use in its business, the Steel Company either will convey 
the same to some other corporation of whose Capital Stock the larger 
part shall then be held by the Trustee hereunder, or will convey, transfer 
and mortgage the same to the Trustee as additional security for the bonds 
issued and to be issued hereunder, or will convey, transfer, and mortgage 
the same to the United States Trust Company of New York, or to some 
other corporation or person to be approved by the Trustee hereunder, 
as additional security for a bond, note or other obligation of the Steel 
Company for the payment on April i, 195 1, of a sum of money equal to the 
full cost or value of the property conveyed, assigned and mortgaged to 
secure the same, and will assign and transfer such bond, note or other 
obligation to the Trustee hereimder as additional security for the bonds 
issued heretmder. Every such conveyance, transfer and mortgage shall 
be subject to any Hens, rentals, or other charges affecting the property 
conveyed, transferred and mortgaged at the time of the acquisition thereof 
by the Steel Company. 

Except as herein otherwise expressly provided, the Steel Company 
will exercise all lawful powers which, as shareholders or otherwise, it 
may possess, to the end that the several corporations whose shares of 
stock are or shall be subject to this indenture, shall preserve their cor- 
porate organization, and shall do no act by which any of such corporations 
may inctu- forfeiture of its corporate existence and shall not dispose of 
properties essential to their corporate purposes 

Sinking Fund: 

On June i, 1902, and annually on each ist day of Jimc thereafter, the 
Steel Company shall pay to the Trustee $3,040,000 in cash or in bonds 
hereby secured, taken at their par value and accrued interest. 

All stmis in cash and all bonds so received by the Trustee, together 
rrixh the accretions thereto as hereinafter provided, shall constitute a 
finking fund for the redemption or payment of the bonds hereby secured. 

All bends that shall be received by the Trustee tmder this Article, 
including bonds purchased by the Trustee, or redeemed as hereinafter pro- 
vided, by use of moneys in the Sinking Fimd, shall be deemed to remain 
hjivt foT the purpose of such sinking ftmd, and semi-annually the Steel 
O/fTij/Any khall pay to the Trustee sums equal to the interest on all such 
fxjndu §0 held. 
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Whenever the Tnistee shall hold in the Sinking Fund a stun in cash 
exceeding $100,000, the Trustee shall apply such stun, tmder the direction 
of the Steel Company, to the puxx^hase of bonds hereby secured at not 
exceeding 115 and interest. 

If at any time after April 1,1911, and while there shall remain outstand- 
ing any bonds of Series A, C, and E (excltisive of bonds held in the Sink- 
ing Ftmd) the Trustee shall not be able upon the terms above prescribed 
to purchase bonds, then the cash held shall be applied in the redemption 
of bonds of Series A. C, and £. 

If at any time prior to April i, 191 1, or if at any time after all the bonds 
of Series A, C and £ shall have been redeemed, the Trustee shall not be 
able, upon the terms above prescribed, to ptirchase bonds hereby secured, 
then such moneys shall be invested by the Trustee, tmder the direction of 
the Steel Company, in purchasing any securities of the following descrip- 
tion, viz.: Any United States, State or Mtmicipal or Cotmty bonds, and 
bonds issued by a railroad company, provided that the annual reports 
issued by such company shall show that its net earnings during each of 
the three years next preceding such purchase amotmted to at least 150 
per cent, of the aggregate fixed charges of such company, including taxes 
and rentals; or any stock of a railroad company upon which regtilar divi- 
dends were paid in each year dtuing at least five years prior to such ptir- 
chase. 

Concerning Pledged Securities: 

The Tnistee shall caused to be transferred into its name as trustee 
for the Steel Company, or as trustee tmder this indenture, all shares of 
stock which shall have been pledged; but in each case the corporation 
or association which issued such shares shall be notified that such shares 
are held by the Trustee tmder this indenture, and the Trustee shall cause 
such corporation to indicate upon the face of the certificates for such 
shares the fact that such shares are held by the Trustee tmder this inden- 
ttire. 

Unless there shall be some continuing default, the Steel Company shall 
be entitled to receive and collect all dividends declared on any shares of 
stock subject to this indenture (other than shares held in the Sinking Ftmd) . 

Unless there be some continuing default, the Steel Company shall have 
the right, except as hereinafter limited to vote upon all shares of stock 
subject to this indenttire. 

Nevertheless such voting power shall not in any case or at any time 
be conferred or be used or exercised for the ptupose of authorizing the 
creation of any secured indebtedness of any corporation or association, a 
majority of the shares of the Capital Stock of which shall be held by the 
Trustee heretmder, or the creation of any lien or charge upon the property 
or franchises of any such corporation or association, except in substitution 
and exchange for a like amotmt of secured indebtedness of such corpora- 
tion or association or of liens or charges upon its property or franchises, or 
to secure advances or loans from the Steel Company to enable such cor- 
poration or association to make betterments, improvements or extensions. 
Any such sectircd indebtedness, lien or charge created as security for 
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advances or for loans from the Steel Company forthwith shall be trans- 
ferred by the Steel Company to the Trustee hereunder; but all sums which 
shall be paid in satisfaction or discharge of any such secured indebted- 
ness, Uen, charge or obligation shall belong to and be received by the Steel 
Company, and shall not be held by the Trustee 

Whenever requested by resolution, adopted by the vote of at least 
two-thirds of all the dfrectors of the Sted Company, the Trustee shall 
▼ote, or execute its proxy or power of attorney to vote upon the shares 
of stock of other companies held by the Trustee imder this indenture, in 
favor of consolidating or merging such corporation or any of them with 
each other, provided that upon such consolidation or merger at least a 
majority of the Capital Stock of the Company resulting therefrom shall 
be vested in the Trustee hereimder 

Whenever requested by resolution, adopted by the vote of at least 
two- thirds of all the directors of the Steel Company, the Trustee shall 
vote or execute its proxy or power of attorney to vote, upon the shares 
of stock of other Companies held by it tmder this indenture, in favor of 
the increase or reduction of the Capital Stock of any such Companies. 
In case of the increase of the Capital Stock of any such Company, the Steel 
Company forthwith shall assign, transfer and deliver to the Trustee the 
additional Capital Stock of such Company, or such part thereof as 
shall be proportionate to the part of the entire Capital Stock of such 
Company previously held by the Trustee hereunder. 

Anything in this indenture to the contrary notwithstanding, any Com- 
pany of whose shares of Capital Stock the larger part shall be held by 
the Trustee hereimder may lease the property and franchises of any 
other Company, whether or not the shares of such last-mentioned Com- 
pany be held by the Trustee hereunder, and any Company of whose 
Capital Stock shall be held under this indenture may execute any such 
lease of its property. 

Any Company of whose Capital Stock the larger part shall be held by 
the Trustee may be merged or consolidated with, or all or any part 
of its property, be sold or conveyed to, the Steel Company; but 
all real property and all leasehold interests in real property and all stocks 
and bonds belonging to the Company so consolidated or merged shall 
become and be subject to the lien and operation of this indenture and the. 
Steel Company shall execute all such further instruments of assignment, 
transfer, conveyance or mortgage as the Trustee may reasonably require 
for that purpose. 

Whenever all the Carnegie Bonds shall be paid, or be deposited with 
the Trustee hereimder, and all property covered by the mortgage securing 
said bonds shall be vested in the Steel Company free from any hen or 
charge thereon, excepting the mortgage securing said Carnegie Bonds, and 
excepting also this indenture, then, if requested by resolution adopted 
by the vote of at least two-thirds of the directors of the Steel Company, 
the Trustee shall cancel said Carnegie Bonds and cause the mortgage 
ecuring the same to be released, so that, upon such release, all the prop- 
erty covered thereby shall be held by the Trustee upon the Trust of this 
indenture, and that this indenture shall become and be a first hen thereon. 
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R»m9d»es of Trustee and Bondholdersi 

No coupon belonging to any bond hereby secured, which in any way 
at or after mattirity shall have been transferred or pledged, separate and 
apart from the bond to which it relates, shall, unless accompanied by 
such bond, be entitled, in case of a default, he^'eimder to any benefit of or 
from this indenture, except after the prior payment in full of the prin- 
cipal of the bonds issued hereunder, and of all coupons and interest 
obligation not so transferred or pledged. 

In case default shall be made in the payment of any interest on any 
bond or bonds hereby secured and outstanding, or in the payment annu- 
ally to the Trustee of the stmi payable for the Sinking Fund, and any 
such default shall have continued for the period of ninety da3rs, then, and 
in every case of such continuing default, upon the written reqtiest of the 
holders of twenty-five per cent, in amotmt of the bonds hereby secured 
and then outstanding, the Trustee, by notice in writing delivered to the 
Steel Company, shall declare the principal of all bonds hereby secured and 
then outstanding to be due and payable immediately; and upon any such 
declaration the same shall become and be due and payable imme- 
diately; anything in this indenture, or in said bonds, to the contrary 
notwithstanding. 

This provision, however, is subject to the condition that if, at any time 
after the principal of said bonds shall have been so declared due and paya^ 
ble, all arrears of interest upon all such bonds, with interest at the rate 
of 5 per cent, per anntun on overdue instalments of interest, shall either 
be paid by the Steel Company or be collected out of the mortgaged 
premises before any sale of the mortgaged premises shall have been made* 
then and in every such case the holders of a majority in amotmt of the 
bonds hereby secured then outstanding, by written notice to the Steel 
Company and to the Trustee, may waive such defatdt and its consequences; 
but no such waiver shall extend to or affect any subsequent defatdt, or 
impair any right consequent thereon. 

In case (i), default shall be made in the payment of any interest on 
any bond hereby sectired, and any such default shall continue for a period 
of ninety days; or in case (a) defatdt shall be made in the due and punc- 
ttud payment of the principal of any bond hereby sectu-ed; or in case (3) 
defatdt shall be made in the due observance or performance of any 
other covenant or condition herein required to be kept or performed by 
the Steel Company, and any such last-mentioned default shall continue 
for a period of six months after written notice thereof to the Steel Com- 
pany from the Trustee or from the holders of 25 per cent, in amount of 
the bonds hereby sectured, — then, and in every such case, the Trustee, 
personally or by attorney and in its discretion, (a) may sell to the highest 
and best bidder all and singular the shares of capital stock, bonds and 
other property held by the Trustee under this indenture, and all right, 
title and interest, claim and demand therein, and the right of redemption 
thereof, in one lot and as an entirety or in separate lots, such as the Trustee 
shall deem best; which said sale or sales shall be made at public auction at 
such place in the City of New York, in the State of New York, or at such 
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other place and at such time and upon such tenns as the Trustee may fix 
and briefly specify in the notice of sale to be given as herein provided* or 
as may be required by law; or (6) may proceed to protect and enforce its 
rights and the rights of the bondholders under this indenture, by a suit 
or suits In equity or at law, whether for the specific performance of any 
covenant or agreement contained herein or in aid or the execution of any 
power herein granted, or for any foreclosure hereunder, or for the enforce- 
ment of any other appropriate, legal or equitable remedy, as the Trustee, 
being advised by counsel learned in the law, shall deem most effectual 
to protect and enforce the rights aforesaid. 

In case the Trustee shall have proceeded to enforce any right under this 
indenture, by foreclosure, entry or otherwise, and such proceedings shall 
have been discontinued or abandoned because of such waiver, or fo' 
any other reason, or shall have been determined adversely to the Trustee, 
then and in every such case, the Steel Company and the Trustee shall 
be restored to their former position and rights hereunder in respect of the 
mortgaged premises, and the shares of stock and the bonds and other 
property herein pledged or agreed to be pledged, and all rights, remedies 
and powers of the Trustee shall continue as though no such proceedings 
had been taken. 

Notice of any such sale, pursuant to any provision of this indenture, 
shall state the time and place when and where the same is to be made, 
and shall contain a brief general description of the property to be sold 
and shall be sufficiently given if published once in each week for four (4) 
successive weeks prior to such sale in two daily newspapers published 
in the city of Pittsburg, State of Pennsylvania, and in one daily newspaper 
^published in the city of New York, State of New York. 

Anything in this indenture contained to the contrary notwithstanding, 
the holders of 75 per cent, in amount of the bonds hereby secured and then 
outstanding, from time to time, shall have the right to direct and to con« 
trol the method and place of conducting any and all proceedings for any 
sale of the property hereby pledged or for the foreclosure of this indenture, 
or for the appointment of a Receiver, or for the ptupose of taking any 
other proceedings hereunder. 

The Trustee, from time to time, may adjotun any sale by it to be made 
tmder the provisions of this indenture, by annoimcement at the time and 
place appointed for such sale or for such adjourned sale or sales; and, with- 
out further notice or publication, it may make such sale at the time and 
place to which the same shall be so adjourned. 

Upon the completion of any sale or sales under this indenture, the Trus- 
tee shall transfer and deliver to the accepted purchaser or purchasers the 
certificates for the shares of stock and the bonds and other property 
so sold. 

The Trustee and its successors are hereby appointed the true and lawful 
attorney or attorneys irrevocable of the Steel Company, in its name 
and stead to make all necessary transfers aforesaid, and fOr that purpose 
it and they may execute all necessary acts of assignment and transfer, 
the Steel Company hereby ratifying and confirming all that its said attor- 
ney or attorneys shall lawfully do by virtue hereof. 
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Any sudi sale or sales made under or by virtue of this indenture, whether 
under the power of sale hereby granted and conferred or under and by 
virtue of judicial proceedings* shall operate to divest all right, title, 
interest, claim and demand whatsoever, either at law or in equity, of the 
Steel Company of, in and to the property so sold, and shall be a perpetual 
bar, both at law and in equity, against the Steel Company, its successors 
and assigns, and against any and all persons claiming or to claim the prop* 
erty sold, or any part thereof, from, through or under the Steel Company, 
its successors or assigns; and the receipt of the Trustee for the considera- 
tion money paid at any such sale shall be a sufficient discharge to the pur- 
chaser, without any liability upon the part of the purchaser to see to the 
application of the purchase money, or to be bound to inquire as to the 
authorisation, necessity, expediency or regularity of any such sale. 

In case of such sale, whether under the power of sale hereby granted, or 
pursuant to judicial proceedings, the principal sums of all the bonds hereby 
secured, if not previously due, shall immediately thereupon become due 
and payable, anything in said bonds or in this indenture contained to 
the contrary notwithstanding. 

The purchase money, proceeds and avails of any such sale, whether 
under the power of sale hereby granted or pursuant to judicial proceedings, 
together with any other stuns which then may be held by the Trustee 
under any of the provisions of this indenture, as part of the trust estate 
or the proceeds thereof, shall be applied as follows: 

First. To the payment of the costs and expenses of such sale, including 
a reasonable compensation to the Trustee, its agents, attorneys, and coun- 
sel, and of all expenses, liabilities and advances made or incurred by the 
Trustee. 

Second. To the payment of the whole amoimt then owing or unpaid 
upon the bonds hereby secured (other than bonds held in the sinking ftmd) 
for principal and interest, with interest at the rate of 5 per cent, pei annum 
on the over-due instalments of interest, and in case such proceeds shall be 
insufficient to pay in full the whole amount so due and tmpaid upon the 
said bonds, then to the payment of such principal and interest, without 
preference or priority of principal over interest, or of interest over princi- 
pal, or of any instalment of interest over any other instalment of inter- 
est, ratably, to the aggregate of such principal and the accrued and unpaid 
interest 

Tkkd. To the payment of the surplus, if any, to the Steel Company, 
its successors or assigns, or to whosoever may be lawfully entitled to 
reodve the same. 

Except as herein expressly provided to the contrary, no remedy hcrciti 
conferred upon or reserved to the Trustee, or to the holders of bonds hcriby 
secured, is intended to be exclusive of any other remedy or rctncilitK; 
but each and every such remedy shall be cumulative, and Bhnll be in addi* 
tion to every other remedy given hereunder or now c)r hereafter existing; 
at law or in equity or by statute; but no action at law shall be itintilutcd 
against the Steel Company by any bondholder to enforce the eontrnetUAl 
liability of the Steel Company by reason of its covenants and protniscs 



L 



62 

contained in said bonds tintil the property hereby pledged shall have been 
exhatisted by pursuit of the remedies herein provided. 

No delay or omission of the Trustee, or of any holders of bonds hereby 
secured, to exercise any right or power accruing upon any default con- 
tinuing as aforesaid, shall impair any such right or power, or shall be con- 
strued to be a waiver of any such default, or acquiescence therein; and 
every power and remedy given by this Article to the Trustee' or to the 
bondholders, may be exercised from time to time, and as often as may 
be deemed expedient by the Trustee or by the bondholders. 

Immunity of Officers, Directors and Stockholders. 

No recourse tmder or upon any obligation, covenant or agreement con- 
tained in this indenture, or in any bond or coupon hereby secured, or 
because of the creation of any indebtedness hereby secured, shall be had 
against any incorporator, stockholder, officer or director of the Steel 
Company, or of any successor corporation, either directly or through the 
Steel Company, by the enforcement of any assessment or by any legal 
or equitable proceeding by virtue of any statute or otherwise; it being 
expressly agreed and tmderstood that this mortgage and the obligations, 
hereby secured, are solely corporate obligations, and that no personal 
liability whatever shall attach to, or be incurred by, the incorporators, 
stockholders, officers or directors of the Steel Company, or of any suc- 
cessor corporation, or any of them, because of the inctirring of the indebt- 
edness hereby authorized, or tmder or by reason of any of the obligations, 
covenants or agreements contained in this indenture or in any of the bonds 
or coupons hereby secured, or implied therefrom; and that any and all 
personal liability of every name and nature, and any and all rights and 
claims against every such incorporator, stockholder, officer or director, 
whether arising at common law or in equity, or created by statute or 
constitution, are hereby expressly released and waived as a condition of, 
and as part of the consideration of, the execution of this indenture and 
of the issue of the bonds and interest obligations sectu^d hereby. 

Bondholders may assent to modifications. 

From time to time the holders of two-thirds in amount of all the bonds 
hereby secured for the time being outstanding (not including bonds held 
in the Sinking Fimd) , by their vote at a meeting of the bondholders held 
as provided in section 2 of this Article or by an instrument or instnmients 
in wTiting signed by such holders, shall have power (i) to assent to and 
authorize the release of any part of the property held by the Trustee under 
this indenture; (2) to assent to and authorize any modification or com- 
promise of the rights of the bondholders and of the Trustee against the 
Steel Company or against any property subject to this indenture, whether 
such rights shall arise imder these presents or otherwise; and (3) to assent 
to and authorize any modification of the provisions of this indenture 
that shall be proposed by the Steel Company and recommended by the 
Trustee. Any action taken with the assent or authority, given as afore- 
said, of the holders of two-thirds in amotmt of the bonds hereby secured 
for the time being outstanding shall be binding upmi the holders of all the 



63 

bonds hereby secured and upon the Trustee as fully as thotigh such action 
were specifically and expressly authorized by the terms of this indenture. 

Releasi of property. 

If at any time any stocks, bonds or other property subject to this inden- 
ture, other than stocks of the companies enumerated in the granting 
clauses hereof and the bonds of The Carnegie Company, cannot be advan- 
tageously used in the proper and judicious operation of the biisiness of the 
Steel Company, or if the sale and disposition thereof has become necessary 
for any cause, the same or any interest therein may be sold or exchanged 
for other property, and upon the request of the Steel Company approved 
by three-fourths of the members of its Board of Directors the Trustee 
shall release the same from the lien and effect of this indenture upon the 
following provisions and conditions: 

(a) Before any such stocks, bonds or other property or any inter- 
est therein shall be released the same shall be appraised by an 
appraiser, or by more than one appraiser, who shall be selected by 
the Trustee; 

(6) In case of any such sale of any property or of any interest 
therein, the price or proceeds of sale, not less than the value of such 
property or of such interest as appraised by such appraiser or 
appraisers, or a stun equal to such price or proceeds, shall be depos- 
ited with the Trustee to be held for the further security of the bonds 
hereby seciu^d, imtil paid over or applied as hereinafter provided; 

(c) In case of an exchange other property appraised by an appraiser 
selected by the Trustee to be of a value at least equal to the appraised 
value of the property given in exchange shall be subjected to the 
lien and operation of this indenture. 
The moneys received by the Trustee upon any such sale and any mon- 
eys received by the Trustee upon any other disposition of any property 
subject to this indenture (other than property held in the Sinking Fund) 
shall be applied, as and when directed by the Steel Company, as follows: 

(x) The Trustee shall pay over to the Steel Company, out of any such 
proceeds, sums equal to any expendittupes that shall have been made by 
the Steel Company for the acquisition of additional property or for the 
acquisition of bonds or shares of the capital stock of other corporations, 
upon subjecting such property to the lien and operation of this indenture 
and upon the delivery of such bonds or stocks to the Trustee imder this 
indenture; or 

(2) At the option of the Steel Company, the Trustee shall apply such 
proceeds or any part thereof in purchasing or redeeming, in the manner 
provided tmder the Sinking Fimd hereof, bonds hereby secured; but any 
of such proceeds so applied shall not be deemed a payment on accoimt of 
the sums by the Steel Company payable into the Sinking Fund under 
said article, and all bonds so piux:hased or redeemed shall be canceled and 
be delivered to the Steel Company. 

The Trustee may receive a certificate signed by the President or a Vice- 
President and by the Treasurer or an Assistant Treasurer of the Steel 
Company as conclusive evidence of any facts tmder this Article. 
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Possission until default. 

Disposition of property after payment of bonds. 

Until some default shall have been made in the due and pimctual pay- 
ment of the interest, or of the principal of the bonds hereby secured, or of 
some part of such interest or principal, or in the due and pimctual per 
f ormance and observance of some covenant or condition hereof obligatory 
upon the Steel Company, and until such default shall have continued 
beyond the period of grace, if any, herein provided in respect thereof, the 
Steel Company, its successors and assigns, shall be suffered and permitted 
to retain actual possession of all the property that may be conveyed 
and mortgaged to the Trustee (but not bonds, certificates of stock, cash 
and other property delivered or to be delivered or paid to the Trustee) , 
and to manage, operate, and use the same and every part thereof, with 
the rights and franchises appertaining thereto, and to collect, receive, take* 
use and enjoy the tolls, earnings, income, rents, issues and profits thereof. 

If, when the bonds hereby secured shall have become due and payable, 
the Steel Company shall well and tnily pay, or cause to be paid, the whole 
amount of the principal moneys and interest due upon all of the bonds ard 
coupons for interest thereon hereby secured, then outstanding (other than 
bonds held in the Sinking Fund), or shall provide for such payment by 
depositing with the Trustee hereunder, for the payment of such bonds and 
coupons, the entire amoimt then due thereon for principal and inter- 
est, and also shall pay, or cause to be paid, all other sums payable here- 
under by the Steel Company, and shall well and tnily keep and perform 
all the things herein required to be kept and performed by it according 
to the true intent and meaning of this indenture, then and in that 
case the Trustee shall cancel and surrender to the Steel Company 
all bonds of the Steel Company held in the Sinking Fund hereof and 
shall pay to the Steel Company all moneys, and deliver to it all other 
bonds and all stocks then held in the Sinking Ftmd; and all property 
rights and interests hereby conveyed or pledged shall revert to the Steel 
Company and the estate, rights, title and interest of the Trustee shall 
thereupon cease, determine and become void; and the Trustee in such case, 
on demand of the Steel Company, and at its cost and expense, shall exe- 
cute proper instruments acknowledging satisfaction of this indenture; 
but the Trustee in such case shall continue to hold as depository for the 
Steel Company the certificates for all shares of stock, and all bonds or 
other securities (except stocks, bonds and other securities held in the Sink- 
ing Fund) tmtil the holders of two-thirds of the preferred stock and of two- 
thirds of the common stock of the Steel Company then outstanding by 
their vote given at a meeting of the stockholders of the Steel Company 
shall have authorized some disposition thereof; whereupon the Trustee 
shall dispose of such shares of stock, bonds or other securities, as author- 
ized by such vote. 
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Basis upon which the Sectirities of the Constituent Companies were 
exchanged for the Sectirities of the United States Steel Corporation: 
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DETAILS OF ISSUE OF STOCK AND BONDS. 



$424,768,800 United States Steel Corporation Common Stock, 
$434,971,600 United States Steel Corporation Preferred Stock. 
$303,450,000 United States Steel Corporation Bonds, 
were issued in payment for $25,000,000 in cash and the following securities* 
excepting 1,644 shares otherwise acqiiired, and directors qualifying shares. 
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$72,202,500 United States Steel Corporation Common Stock, 
$74,191,500 United States Steel Corporation Preferred Stock, 
were issued for the following securities: 

$29,4x3,905 Lake Superior Consolidated Mines Stock, 
$30,946,400 American Bridge Co. Common Stock, 
$31*348,000 American Bridge Co. Preferred Stock. 

$9,250,000 United States Steel Corporation Common Stock, 
$9,250,000 United States Steel Corporation Preferred Stock, 
were issued for one-sixth interest in the Oliver Iron Mining Company 
and one-sixth interest in the Pittsburg Steamship Company, the remaining 
five-sixth interest of these Companies being owned by the Carnegie Com- 
pany. 

$2,004,500 United States Steel Corporation Common Stock. 
$1,791,000 United States Steel Corporation Preferred Stock, 
were issued for the following sectirities: 

$8,018,200 Shelby Steel Tube Co. Common Stock. 
$4,766,100 Shelby Steel Tube Co. Preferred Stock. 

The Aragon Iron Mines leasehold and the stock of the Bessemer Steam 
ship Company were purchased for cash paid by the United States Steel 
Corporation or by some of the subsidiary companies. 
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Second Mortgage Bond Issue. 

Digest of Indenture. 



UHITED STATES STEEL CORPORATION, Ten-Sixty- Year Fiye Per Cent 
Sinking Fund Gold Coupon Bond. Dated April i, 1903. 

Authorized issue, $250,000,000. 
Trustee, United States Trust Company, New York. 
Recital: 

The Steel Company desires to redeem and retire $ a 00 ,000,000 of its 
preferred stock and to raise $50,000,000 in cash. For the purpose of 
paying the shares of the proposed stock and of obtaining $50,000,000 
cash it desires to issue $250,000,000 5 per cent. 10-60 Sinking Fund Gold 
Bonds, payable April i, 1963, bearing interest at the rate of 5 per cent, 
payable semi-annually on the ist day of May and ist day of November. 
Bonds may be issued as coupon bonds of $1,000 or $5,000 or as regis- 
tered bonds (with Coupons) of $500, or any multiple of $500 that may 
be authorized by the Steel Corporation. Coupon bonds may be exchanged 
for registered bonds and registered bonds for Coupon bonds. 

Property Assigned: — The Steel Corporation has assigned and trans- 
ferred to the Trustee the following shares of stock subject to the first 
mortgage: 
$ 62,995,000 Stock of the Carnegie Steel Co. out of the 

total outstanding $63,000,000 00 

53,260,900 Preferred stock of the Federal Steel Co. 

out of the total outstanding 531260,900 00 

46,483,800 Common stock of the Federal Steel Co. 

out of the total outstanding 46,483,800 00 

39,997,400 Preferred stock of National Tube Co. out 

of total outstanding 40,000,000 00 

39,936,300 Common stock of the National Tube Co. 

out of total outstanding 40,000,000 00 

39»998»5<>o Preferred stock of American Steel and Wire 
Company of New Jersey, out of total out- 
standing 40,000,000 00 

49,899,800 Common stock American Steel and Wire 
Company of New Jersey out of total out- 
standing 50,000,000 00 

18,325,000 Preferred stock American Tin Plate Co. out 

of total outstanding 18,325,000 00 

27,985,000 Common stock American Tin Plate Co. out 

of total outstanding 28,000,000 00 

24,497,700 Preferred stock American Sheet Steel Co. 

out of total outstanding 24,500,000 00 

94,488,800 Conmion Stock American Sheet Steel Co. 

out of total outstanding 24 500,000 00 
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$31,363,900 Preferred stock American Bridge Co. out of 

total outstanding $31,373,800 00 

30,949,700 Common stock American Bridge Co. out of 

total outstanding 30,950,800 00 

29,421,494.59 Stock Lake Superior Consolidated Iron 

Mines out of total outstanding 29,888,400 59 

1 59,777,000 Bonds of Carnegie Co. out of total outstand- 
ing 160,000,000 00 

It is further covenanted that the Steel Company may from time to 
time assign other securities, claims and stocks to. the Trustee, the latter 
to receive and apply any such additional property under and in accor- 
dance with this indenture, subject, however, to the indenture dated April 
I, 1 90 1, executed by the Steel Company to the United States Trust 
Company of New York as trustees. 

Covenants of Steel Company: 

It promises to pay the principal and interest of every bond issued under 
indenture of April i , 1 90 1 , and also imder this indenture at the dates and 
places mentioned in bonds. No deduction of any tax which Steel Company 
may be required to pay is to be made. 

Interest on Coupon bonds shall be payable on presentation. Interest 



I on registered bonds without Coupons is to be payable only to registered 

holders. 

Steel Company Covenants not to declare any dividend on any of its 
Capital Stock while any default shall exist in payment of interest on any 
of the bonds. 

It will assign to the trustee any and all additional shares of capital Stock 
of any companies hereafter acquired and all Carnegie bonds hereafter 
acquired and right, title, interest in and to shares of Capital Stock of 
the Union Steel Co. of Pennsylvania and of the Troy Steel Products 
Company of New York and of the Shelby Steel Tube Company. 

When the Steel Company by purchase or otherwise acquires mining 
rights, leases or other estate for use in its business, it will transfer and 
mortgage same to the Trustee, subject to the prior lien of indenture 
of April I, 1901. 

Sinking Fund: 

On or before the ist day of April 1904, and annually thereafter the 
Steel Company will pay to Messrs. J. P. Morgan & Co. appointed Sinking 
Fimd Trustee, or to their successors in the Trust, the sum of $1,010,000. 

All stuns so received by the Sinking Fund Trustees, together with the 
accretions thereto, shall constitute Sinking Fund for the redemption of 
the bonds hereby seciu-ed, and shall be applied as provided. 

From time to time after May 191 3, on the ist day of May or of any 
November thereafter all or any of the bonds secured shall be redeemable 
and may be redeemed by payment of principal and interest accrued. 

After April 1,1913, the Sinking Ftmd Trustees shall draw by lotn umbers 
of bonds to be redeemed at par with premium of 10 per cent, of par 
value and accrued interest. 

Two Years Default Clause: 

In case default shall be made in payment upon demand of any install- 
ment of interest on any bond or bonds or defatdt shall be made in due 
and ptmctual payment of the principal or default shall be made in 
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payment of any installment of interest on any bond secured by 
indenture of April i, 1901, or default shall be made in due Observance 
of any other covenant to be kept by Steel Company, and such defatdt 
shall have continued for two years, then Trustee may sell subject to lien 
of indenttire of April i, 1901, to highest bidder all shares of capital stock 
or other property covered by the indenture or may protect and enforce 
its rights and those of bondholders by suit for specific performance of 
covenant contained in this indenture. 

In case of default in payment of any installment of interest on any 
bond or default shall be made in payment of principal of any bonds 
when same are payable whether upon mattirity or declaration as author- 
ised, Steel Company will pay to Trustee for benefit of holders, the whole 
amount that shall become due for interest or principal or both, with 
interest at rate of 5 per cent, per annum. 

Upon request of Steel Company and approved by three fourths of the 
members of Board of Directors, any stock, bonds or other property, 
except stocks and bonds of companies named expressly granting 
clause of this indentiu-e, which are not advantageous to Steel Company 
may be sold until and unless, there shall be a default in payment u|>on 
demand of any installment of interest on any of the bonds outstanding 
or in payment to Sinking Fund Trustee of any sum, and such defatdt 
shall have continued for two years, or there shall be default in payment 
of principal of any bonds seciu'ed, or shall be default in payment of 
installment of interest on any bond secured under indenture of April i , 
1 901, or in the payment of the principal of any last mentioned bonds, 
or in sum annually paid to Sinking Ftmd, and such default shall have 
continued for ninety days, or there shall be default in observance of any 
covenant in condition to be kept by Steel Company, the Steel Company, 
its successors and assigns shall be suffered and permitted to retain 
possession of all property and use all the property covered by this inden- 
ture with all rights, receive, take use, and enjoy the earnings, income, 
rents, issues and profits. 

When bonds become due Steel Company shall pay the whole amount 
of the principal and interest due upon all the bonds and Coupons. Sink- 
ing Fund Trustee shall cancel and surrender to Steel Company all bonds 
then held in Sinking Fund and pay to Steel Company all money and 
deliver to it all other bonds and all stocks held in Sinking Ftmd. All 
property rights and interest shall revert to Steel Company, and right, 
title and interest of Trustee shall cease. 

Trustee's Obligations 

The Trustee for itself and its successors accepts the trusts and assumes 
the duties. It is to be protected in acting upon any notice, certificate, 
bond or document believed by it to be genuine. 

Trustee may employ in execution of the Trust suitable agents and 
attorneys whose reasonable compensation shall be paid by the Steel 
Corporation or become a charge upon the property covered by the inden- 
ture, paramount to the bonds. 

The Trustee may be removed at any time by holders of two-thirds of 
the amount of bonds secured by the indenture, acting with the Steel 
Company. Every such Trustee appointed by the bondholder or by 
the Steel Company as successor to the United States Trust Company shall 
be a Trust Company in good standing having a capital and surplus aggre- 
gating at least $5,000,000. 
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Bond Conversion Results. 

The actual restilts of the Bond Conversion plan whereby the United 
States Steel Corporation proposed to retire i^2 00,000,000 of its 7 per 
cent, preferred stock, replacing it with $250,000,000 of 5 per cent. Sink- 
ing Ftind Gold Coupon Bonds, may not oe officially declared until the 
expiration of the time limit granted the imderwritine syndicate. 

Fending official annoimcement, these results are likely to be reached: 

A — ^The retirement of the entire amotmt of preferred stock originally 
set apart for that ptupose. 

B — The issue of $250,000,000 of the new 5 p)er cent, bonds and the 
consequent reduction of the yearly fixed charges by $1,500,000, the net 
difference between the dividends on the preferred stock and the interest 
on the bonds. 

The time within which holders of the preferred shares were given the 
option to convert them into bonds expired in May. 

At that time the net results were approximately these : 

Bonds purchased at par by the tmaerwriting syndicate 
for cash $20,000,000 

Preferred stock deposited for conversion by individual 
shareholders 50,000,000 

Preferred stock exchanged for bonds by the S3mdicate 30,000,000 

Total $100,000,000 

Managers of the underwriting S3mdicate extended until Jime i, 1903, 
the time within which the members of the s)mdicate were given the privi- 
lege of converting the entire amotmt of preferred stock they had con- 
tributed. 

It is tmderstood that the syndicate members generally accepted this 
proposition and converted an additional $50,000,000, thus making the 
total of conversion and bonds sold for cash aggregate $150,000,000. 

Since Jime i the tmderwriting S3mdicate is reported to have still fur- 
ther increased the net results by ptirchasing preferred stock in the open 
market at the prices cturent. and then converting the stock thus acquired 
into bonds. 

This plan is still being followed, and will probably continue until the 
entire $200,000,000 of preferred stock has been converted into a like 
amount of bonds. This would leave, if worked out along these lines, 
only $30,000,000 of the $50,000,000 of bonds authorized to be sold for 
cash at par at the instance of the board of directors. 

Assuming this basis for calctilation correct, the final results should 
show: 

Cash for bonds sold at par $20,000,000 

Bonds remaining to be sold for cash 30,000,000 

Stock converted by shareholders 50,000,000 

Preferred stock exchanged by the syndicate 80,000,000 

Preferred stock bought by syndicate and converted into 

bonds 70,000,000 

The direct benefits to the Steel Corporation from the transaction, if 
the final result tallies with these figures, will be : 

1. Total cash from sale of bonds $20,000,000, less commission paid 
the tmderwriting syndicate. 

2. Retirement ot $200,000,000 of preferred stock, the yearly dividends 
on which aggregated $14,000,000. 

3. The issue of bonds which, when all are outstanding, will call for 
$i2,<oo,ooo a year interest, instead of $14,000,000 heretofore paid in 
stock dividends. 

4. New 5 per cent, bonds amounting to $to,ooo,ooo, available for sale 
for cash at tne option of the directorate without further authority from 
the stockholders, the proceeds to be available for improvements, addi- 
tions and acquisitions to plant. 

Messrs. J. P. Morgan & Co., managers for the underwriting syndicate, 
have until July i, 1904, to complete the conversion. 
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